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Leading the Engineering Institute of Canada for the coming year 

is John B. Sterling, president of E. G. M. Cape & Co., Montreal, | 

and former president of the Canadian Construction Association 
and the Montreal Board of Trade. 
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Private Mineral Areas 


New Act Lets Government Take Control But | 2/77, 2¢to"s 


Leaves Title With Owner — Big Canadian and | and 


U. S. Mining Firms Interested in Development | menelarturers 
| bac 


By RUPERT JACKSON 

ST. JOHN'S — The Newfound- 
land Government this week pass- 
ed an act to enable it to take 
control of privately held unde-| 
veloped mineral areas in New-| 
foundland and Labrador and)| 
secure their development. Title} 
of areas concerned, however, re- 
mains in the hands of present} 
title holders. | 

The move was taken in view of 
the interest in Newfoundland 
mineral potentialities by large 
outside mining companies. Among | 
the companies interested are} 
Anaconda Copper, Noranda, 
American Lead, Zinc and Smelt- | 
ing, Freeport Sulphur and others. | 

What has happened down 
through the years is that thou-| 
sands of square miles of land 
believed to hold minerals have 
been leased or granted to private | 
parties. Some of these lands have 
been developed, but in the main | 
owners have sat back and done | 
nothing. 

Now, with major companies 
coming into Newfoundland to| 
prospect and develop minerals, 
it has been found that in some 


|mineral area by that person. 


(1). Whenever the minister of | 
mines and resources gives a cer-| 
tificate in writing to the lieu-| 
tenant-governor in council that 
in his opinion a privately held} 
mineral area has not been worked 
or that sufficient moneys have 
not been expended in its devel- 
opment during the 10-year period 
preceding the date of the certi- 
ficate, the lieutenant-governor in 
council may by order declare the 
mineral area to be undeveloped 
within the meaning of the act, 

(2) Upon such declaration the | 
minister may enter into an agree- 
ment with any person providing} 
for the prospecting or develop- 
ment, or both, of an undeveloped 


(3) An operator of such an 
area has exclusive right of pos-| 
session of the mineral area and 
the sole ownership of minerals 
won from the area. 

(4) The minister and an oper- 
ator shall have toward each other 
the rights they would have had 
if’ the minister were the owner 
in fee simple of the mineral area | 
and the operator were his tenant. | 

Fee Transaction 


{in stepped-up 


| were 
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Wool has finally given every 
appearance of having tufned the 
corner, Since early last month, 
prices at New Zealand and Aus- 
have bounced 

(on Merino 64 tops) 
28% (on erossbreds). 
adian wool dealers report cloth 
finally coming 


into the market in more 


| promising numbers, making mod- | 
erate buying commitments against | 
next fall and winter cloth pro- | 


duction. 


Carpet wools from India and 
Pakistan have been easing in 
price, dropping as much as 30% 
since first of year. Recent re- 
moval of 25% Pakistan export 
tax on wools (30% on Indian car- 
pet wools) has been a recent con- 
tributing factor to lower prices. 
Removal of tax will likely result 
imports of these 
wools by domestic carpet manu- 
facturers. 

Cheese business continues at a 
standstiH in Ontario with no one 
quite sure at what level trading 


| will be resumed. Although On- 


tario cheese marketing boards 
re-opened last 


producers refused to sell at prices 


| offered by wholesale trade—23c 


a lb. Producers intimated they 
wouldn’t sell for anything less 
than 28c. Feeling is that the 
wholesale trade would have to 
come up to 25c. Final move is up 
to Mr. Gardiner who should soon 
disclose his floor price level. 


Can-,| 


Thursday | 


Mr, Gardiner’s complicated meat deal with Britain and New | cases taese undeveloped private 
Zealand will undoubtedly take some of the dangerous pressure | holdings scattered all round the 
off the Canadian beef market. This pressure has been mounting | [sland and in Labrador, have dis- | 
rapidly since the outbreak of foot and mouth disease abruptly |C°Ur@sed the development of 
ended the export of meat and livestock to the United States. ee an Meek sande. a 

In spite of the assurances from Ottawa, however, this deal peal itis ditficate a 
may prove extremely costly to Canadian taxpayers. In his pre-| ‘There are seven main points: 
vious marketing ventures, Mr. Gardiner has never exhibited any | —————_ - — 
steat concern about such matters. 9 

Sale of 40 million to 50 million pounds of fresh beef to Britain We ll Sell Beef to Britain 
this year will be of some help, but it won't solve all our market- | 
ing worries by any means. We must find a market for at least | o,°@ ° 
twice that amount of beef or its equivalent in live cattle to handle But Political Angles Remain 
our current surplus production and capacity. 

There is such a market available which Mr. Gardiner could| OTTAWA (Staff) —Canada is|sell to the United Kingdom this 
tap without the risk of a single taxpayer's dollar. It is right here | back in the British beef market. | year under her contract. 
in Canada. It lies on the extra amount of beef Canadian consum-| That this has been brought) Briefly here is the way the 
ers would eat if prices were lower. about through an emergency deal | three-way deal will work: 

In the past two or three years of abnormally high prices for | beat ere a ae —New Zealand, with no foot 
beef a lot of people learned to do with less. They bought fewer | doeam’e eliminate the significance and mouth embargo against her, 
roasts and steaks and they cut slices thinner. At over a dollar a | will deliver to the United States 


(5) During the currency of an 
agreement made between the 
Government and an operator, the 
minister shall pay to the owner 


area in the beginning) of the 
; mineral area a sum equal to one 
(Continued on page 3, col. 2) 


> 


dom will be buying 40-50 million Kingdom. 
United Kingdom, purchased at 
, . | it for an indefinite period. | 
sell at a high price or don’t sell at all. = 
—The United Kingdom will 
tion improves are not being lost. 
| 
Remembering, no doubt, its recent experience with such com- | and cattle, where she has always | —The Canadian Government 
| iaqndae tas sal 4e| beef he United States. 
taxes on manufactured products. These will be geared more Meanwhile, the meat deal is| "Ce! in the \nited state 
: : lems for the period of the foot loss. 
special levies, 
; able now to dispose of the entire million pounds of beef now in 
for special attention. jer, The amount mentioned for | Zealand frozen beef in the United 
(Continued on page 3, col. 1) 
months. 


of the fact. Between now and the ee a > ae : 
pound for round steak or five or six times the prewar level, beef | end of the year, the United King- ene me ~ “ ee 
became a luxury on a great many tables. With our best and M owe ” . 
natural export market closed, there is an opportunity now to win | Pounds of fresh Canadian beef. pe i < al 
back a mueh larger domestic market, to build up a new heavy | Assuming that the American em- quantity of pate od gles. 
volume of home consumption. But we won't build it up if we | ape reas “—~ next ae ae : 
insist on unrealistically high floor prices, on a policy which says | heehee the floor price by the Agricul- 
The possibilities of this situa-| *¥r@l Products Board. 
. e ° tion when the U. K. dollar posi- 
: ” ae pon | pay New Zealand for the beef 
No More Tax Jolits ? Canada has never been too sure in renee under the original 
about her U. S. market for beef | terms of the contract. 
modities as tobaccog, candies and refrigerators, Ottawa is adopt-|been subject to sudden tariff} Wl! receive whatever price it 
z eta ‘- . | changes. can obtain for the New Zealand 
ing a new and more stable policy in regard to excise and other | © 8 
, ] a a aes | Over the terms of the deal, the 
aor with the general tax level. There will be less chance in ea ae ee | Government will probably take a 
uture, it is argued, for certain commodities to be singled out for |; ry 
7 : ; 'and mouth disease emergency.| Canada is shipping immediately 
Provided the present basic rate is acceptable and equitable, |The Government expects to be| between three million and four 
business will undoubtedly welcome this new approach. Budget | 
changes are unsettling enough in any case without the added |surplus which will back up/|storage. A good part of it is red 
threat that certain industries or products might be singled out | behind the closed American bord- | brand. The same quantity of New 
Fears of new or higher taxes started sales soaring and people delivery to Britain this year is sit we ——— br ee 
hoarding just before several recent budgets. Then, regardless of eae re ee - ee ee eee 
the news, good or bad, goods moved abnormally slowly for many | ae 5, 
7 
That sort of fluctuation caused a lot of grief and loss to Can- 'D f ¢ t 6 Tf H dl ri 
adian business and there was no advantage for anyone, the tax | € ense on rac an ins 
collector included. 


vie 6 Rapped by Small Industries 


Profit, Margin Shrinks 


Those people who talk glibly of 20% or 25% profits for indus- | partment of Defense Production 
try will be interested in a survey just completed by the Canadian | pusiness methods. Some are said 
Manufacturers’ Association. This shows that for every dollar of to have sworn off government 
sales in 1951, Canadian industry averaged only 5.8 cents in|work until the air is cleared. 
profit, a drop of 1.3 cents from the previous year despite an in- | (Financial Post, April 26.) 
crease in total volume. Moreover, less than half of that 5.8} Main criticism is that govern- 
actually went into shareholders pockets, as 3.5 cents was plowed | Ment officials handling contracts 
back into the business to keep it growing. ; | have no a of the eerecas 

While profits for industry ‘were lower in 1951, government eeamend seamen emall highly 
taxes were higher. For the group of companies in the C.M.A.| “Many of these small business- 
survey these also averaged 5.8 cents on every sales dollar. In this | men, some, thousands of miles 
case, however, there was no plowing back to keep the business; from Ottawa, feel completely | 
growing. | frustrated and helpless when con- | 

. fronted with Ottawa’s methods. | 
Said one, “I can’t afford to keep 

T a man in Ottawa the way the big | 
U.S. Protectionism firms do just to tell the govern- 

If the United States doesn’t change its protectionist practices | ee _ aie a me 
pad its stated high’principles, there’s not much hope for world — When thew oak the ant 


ican make, I tell them. B of | 
Right now it’s cheese shipments to the U.S. which are being course Tanah noe half “the| 
restricted to a quota system as a result of a rider which was/things they want that I could 
attached to last year’s Defense Production Act. Ten countries | make.” : | this: 
have protested, arid for some of them, liké Denmark, cheese is | Another manufacturer felt that; “What's happened to 
a major export item. | the government could improve | waste-paper drives? Better get 
Cheese now—but what else tomorrow? | defense contract handling by: | anothe: one organized pronto or 
This week the House of Representatives began committee} _~—SPeeding up payments to the|I won't be able to get into my 


; | s anufact ho hasn't | ow " 
hearings on the extension of DPA. Among proposed amendments: | small manufacturer who hasn’t| own garage. 


Canada’s small industries are) of 


work asked for. e.g., a light 
|}anything but happy about De-! 


metal manufacturer being asked 
to make wooden pallets 

—Others receiving .enders have 
been -individuals such as jobber 
and in some cases even those 
without plants, who are wi'!.ng 
to speculate on getting into 
ness on the basis of a gover! 
order. 

—Tenders have in some cases 
| been.sent out four times for the 
same order with specifications 

(Continued on page 3, col. 5) 
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By W. L. DACK 
Queries have been pouring in 


Canada. They go something like 


your 


: : large working capital. | 
continue import quotas on cheeses and other dairy products; ex- —Cataloguing all items needed | tired trying to explain that no 
tend the present cheese quota system to virtually all other agri-| by the defense department with|one seems to want their waste 
cultural products; cut of 50% on any imported article made with| an adequate description of the| paper anymore; that they'd like 
a material which in the U. S; is under priority controls. items. |nothing better than for someone 

In addition, there are applications to the Tariff Commission 
asking for increased protection for U.S. goods, for such items as 
watches, motorcycles, bicyéles, china, tobacco pipes, dried figs, 
and even garlic and clothespins. 

When Finance Minister- Abbott spoke to the U.S. Chamber 
of Commerce recently, he warned against restrictive practices, 
that a revival of protectionism could have serious consequences 
for the commercial relations between Canada and the U. S. “When 
you consider the immense Yolume of mutually profitable trade 
between us, the largest between any two countries in the world, 
such a development would ‘surely be the height of folly,” said 
Mr, Abbott. - _ 

Canadians hope American lawmakers see things the same 
way. 


the advice of the manufacturers} bottom could have fallen out of 
and products of sizes and mater- | the waste-paper market. 
ials produced for the civilian; The scrap dealers worked 
market. | closely with them, and such other 
—Geiting together with mem-/| voluntary agencies as the Salva- 
bers of industry before making} tion Army and the schools, buy- 
out tenders. ing the paper, baling it and trans- 
Where Fault Found porting it to the mills, are no 
; Here’s a roundup of some small | longer interested. They claim the 
industry beefs, step by step: |boxboard and paper-box mills, 
_1, When it comes down to let- which together eat up about 75% 
| ting out tenders, they’ve been sent/of the $10-$12 millions-a-year 
| to all sorts of industries, many of waste-paper haul in this country, 
i them incapable of doing the typeihave dropped their prices as 


(i.e.: the lessee or licensee of the | 


on Boy Scout troops all across | 


Scout léaders are getting rather | 


—Setting out realistic specifi-|to explain to them how in three | ; 
cations for items, using as a guide|to four short months the whole | all they had on hand was about/| was good insurance against pos- 


Lead took its third price drop | 


in three weeks—the latest a 2c a 
Ib. tumble. New price is 15c a Ib 
lowest price since Sept., 1950. 
This compares with 19c three 
| weeks ago. Previous Ic a lb. drops 
idid not brimg in any renewed 
buying. The U.S. custom smelter 
who instituted the latest price cut 
expects new buying to result. It 
is also expected that the new low 
price will discourage offerings of 
| overseas lead in big U.S. market. 

Rubber has dropped another 5c 
a lb. (No. 1R.S.S.) 
month. At around 29¢ a Ib. (Singa- 
pore) it has sunk to its lowest 
level since mid-1950 when Korean 
war started. By spring of last 


year it had crawled as high as 84c 


ja lb. 


nee first of | 


Excise Tax 


Levels Set 


‘Across Board 


OTTAWA (Staff) — Individual 
|Canadian manufacturing indus- 
| tries are going to find it much 
| more difficult in future to obtain 
any special concession on com- 
modity taxes based on the inter- 
nal condition of the industry, 
With the passage of this year's 
Excise Tax Act amendments in- 


corporating the announced budget | 


changes, the Federal Government 


has set a pattern from which it} 


does not intend to deviate. 
This means, too, that there will 
be less chance in the future that 
certain commodities like stoves, 
refrigerators and washing ma- 


chines will be picked for a special | 


tax for reasons outside the field 
of revenues or that one group of 
commodities like automobiles, 
radios, etc. wil! be singled out for 
an increase. 

When Finance Minister Abbott 
removed his 15% tax on stov 
refrigerators and washing ma- 


| 
chines and rearranged his group- | 


ing of tax commodities this year 
he was establishing what he de- 
scribed as “orderly balance” in 
the commodity tax structure. 
The first manufacturing group 
to run up against this fixing of 
an orderly balance was the candy 


| industry. Its representatives came 


saw Mr. 
and returned empty 
handed. This might have been 
expected in any case. The in- 
dustry was given a reduction of 
from 30% to 15% in last year’s 
budget and Mr. Abbott announced 
this vear that the 15% rate would 
be continued 

But this week’s turn down had 
wider significance. While it may 


to Ottawa this week, 


Abbott 


not have been spefled out spe-| 


cifically during the interview, the 
group was being faced with gov- 
ernment policy which will no 
longer consider the interna] posi- 
tion of a single industry in setting 
the tax 

If the automobile manufacturer 
or the manufacturer of radios for 

(Continued on page 3, col, 4) 


Bailey | Selburn Lines Up 
Biggest Canada Oil Deal 


By GORDON M. GRANT 
record-breaking financial 
deal on common shares of a 
Western Canada oil company is 
expected shortly to climax the 
merger of seven companies into a 
new company to be known at 
| Bailey Selburn Oil & Gas Co. 
Present indications are that 
Bailey Selburn will help realize 
its ambition of bécoming one of 
the largest Canadian independents 
through sale of a million new 
treasury shares at current indi- 
cated market levels, to realize 
about $7.5 to $8 millions to the 
treasury. 
There have 
deals where 


gy 


been one or two 


more money Was 


involved, but bonds or debentures ! 


have been involved or the com- 
pany concerned was largely U..S. 
owned or based. 
Plan Years Ahead 

t is expected that the proposed 
financing will lead to - laying 
“plans for five years ahead.” 
Certainly Bailey Selburn starts 
off well fixed for this. It has an 
annual income of over $1 million 
a year from interests in 51 oil 
wells and $1% million 
on hand will help,finance pians 
which include 20'wildcats this 


about 


year. 

Merger Okayed 
Amalgamation of S 
Co., Michel Oils, Anson re 
eums, Cambridge Oil Co., Mid 
burn Oj! Co., A. G. Bailey Co. and 
Petrotech Engineering into Bailey 
Selburn was confirmed by -share- 
holders of the respective com- 
| panies last week, clearing the way 
|for the new deal which is ex- 


{much as 50% since January on 
some of the 57 different grades 
of waste they buy. The new prices 
hardly pay collection and baling 
| charges, they claim. 

What do the mill people say 
about the situation? They'll take 
you out to their storage yards, 
where ‘towering piles of baled 
paper provide a most effective 
answer. Waste paper inventory 
|has mounted to its highest level 
lin history in Canada — some 
| 32,000 tons, or about five weeks’ 
| supply, 

Just eight to nine months ago, 


|10 days’ supply. At that time, 
| stock was moving so quickly that 
| Monday’s newspaper could easily 
reappear in a fancy perfume box 
by the following Friday. 

But what has happened to 


change the picture so drastically | them, 


| in this short time? Surely demand 
| for shipping containers — still 
said to be the best barometer of 
business conditions — couldn't 
| have tumbled so heavily. After 
jall, business generally isn’t off 
inearly that much, — 


;pected to break out about mid- 
June. 

The financing deal 
U. S. money and as yet subject 
to market conditions, SEC regis- 
tration, etc. Under U, S. regula- 
tions, offering price to the public 


invoives 


can’t be higher than the last sale | 


on the date prior to the offering. 
Underwriters’ commission, it is 
reported could be anywhere from 
5% to 10% of the sale price and 
in this case will probably be 
(Continued on page 3, col. 5) 


Speculation fever was still run- 
ining high in Southwestern On- 
tario this week.-But it wasn’t 
speculation on western Oils or 
northern mines. 

The big question: Who's putting 
up $600,000 for a block of land 
south of Simcoe? And why? 

The Post asked a lot of people 
a lot of questions. The answers 
in most cases boiled down to the 
same thing: We don’t know. 

There were these possibilities as 
to “why”: iron ore, tobacco, oil 
and gas or a big manufacturing 
plant, 

The answer most frequently 
given was: iron ore (The Fi- 
nancial Post, April 26). It was 
based on some facts: (1) A recent 
aerial magnetometer survey out- 
lined what could be an ore body; 


Where’s Waste Paper Demand? 


Prices Down 50%. Mill Inventories Piled High 


| As in the case of many other 
products which have Jumped al- 


{most overnight from scarcity to | 


surplus, it has been largely a 
| matter of buying psychology. As 
|late as last November, manufac- 
{turers of hundreds of products 
}that require shipping containers 
for some stage of their journey 
i\from raw material to 
| (said to comprise just about 90% 
|of all goods), were still placing 


lorders for more containers than | 
| they needed. Business was still 


} zooming and container deliveries 
jappeared to be lengthening. It 


| sible shortages, they felt, to order 
|from several different suppliers. 
| But when business started to 
| @ase noticeably around the turn 
lof the year, and heavy shipments 
lor boxes began descending upon 
they started cancelling 
orders right and left. Even so, 
their inventories quickly mount- 
ied in the twilight period between 
|shortage and surplus (January 
tand February). They have been 


| busy working these off ever 


‘ (Continued on page 3, col. 5) 


retailer | 


Twenty Cents an Issue, Six Dollars.a Year 


The Financial Post 


No. 20 


Bank Loan Squeeze 


To Be Eased Soon? 


Policy “Agreement” Between Chartered Banks 
and Bank of Canada May Come Up For Study— 


Lifting Inflation Pressure is Held Major Factor 
By WARREN BALDWIN 
OTTAWA (Staff) — Are the chartered banks going to ease their 


restraints on credit? 


in June, 
Ottawa has never actually 


There may never be an official announcement to that effect, but 
there are straws in the wind. And it’s likely to come to a head when 
executives of the Bank of Canada and of the chartered banks meet 


dictated the lending policy of the 


banks. It does make suggestions based on economic conditions, and 
those conditions are generally followed. 


Here’s how it has worked in the past: 
In February, 1948, the Central Bank warned of the dangers of 


| further extension of loans to industry for capital expansion. In Feb- 
ruary, 1951, the suggestions resulted in an announced policy of 


restriction which was aimed at a 
bank 


current volume. 


ceiling on the over-all amount of 


loans and holdings of nongovernment securities based on 


In February this year there was an agreement to continue the 


policy of restraint but there was 
Insid 
nside 
vv 
News 


Trust, Loan Report 


A complete record of progress of 


Canadian trust and loan compan- 
ies. See how they can serve you, 
the nation. This special Post report 
includes statistical reports, a valu- 
able table for permanent reference 


(pp. 17 to 22). 


Downtown Business 


Pressure is on the big downtown 
retailers with mushrooming subur- 
ban retail outlets following the big 
trend of population. What can the 
downtown department store do 
about it? (p. 8). 


|Evils of Socialism 
You can't have a fling at Socialisn 
then forget all Iis evils 
linger behind. ituation in 
Britain today presents a warning 
for the rest of the free world, says 


Adelphi. (p. 32). 


Time For Gold Stocks? 


about it 


That 


Are gold stocks cheaper today than | 


they will be next week—or next 
| year? Is this the time to buy? What 
} golds and why. (p. 31). 


The Housing Story 


| Why hasn't new housing kept pace | 


with postway prosperity? The back- 


round and outlook for new housing | 


and financial machinery behind it 


all. (p.. 17). 


‘The Post In Europe 

The Netherlands, Belgium and 
Luxembourg—how do they, look 

today for Canadians as new fields 

of export opportunity? What do 
| they hold for the Canadian im- 
| porter? The Post makes an on-the- 
| spot survey of trade 
} chances. (page, B1-B10) 


Simcoe’s $600,000 Question: 


Raises Plenty 


of Rumors 


, (2) A United States firm investi- 
| gated the same general area five 
years ago, went no further; (3) 
the Ontario Dept. of Mines also 
found the anomaly in a search 
for gas and oil (4) Presence of 
iron ore in the area ha 
known for almost a cé¢ y 

But it could be anything. An 
anomaly could indicat 


] 


1, Magnetite iron ore w 


been 


hich 


(Continued on p 3) 


page J, col. 3 


+> With the 


development | 


no mention of holding the ceiling. 

conditions which 

| necessitated the 1951 policies no 
longer acute, the most likely 
attitude for the Bank of Canada 
would be to sit back and let the 
chartered banks take the initia- 
tive. This might mean there 
would be no announced change, 
that individual banks would use 

| individual discretion. 

There is some evidence that 
they may already be doing so. 
|There has been no. over-*'l 
change in the level of bank 
loans since 1951, but this 
be due less to bank restriction 
than to an easing in general 
business activity. 

In any event, it seems unli'ely 
that the working rules adopted 
in 1951 will be thrown 
board entirely. They 
three major policies. 

1. Chartered banks agreed to 
refrain from making term loans 
or purchasing corporate secur'- 
ties with a term of more than 
one year. The purchase of long 
term securities from a corpora- 
tion was in any event nearing 
the line of buying mortgages, 
and there may be a continuing 
tendency to encourage borrow- 
ing from non-bank sources. 

i 2. Value of collateral in the 
form of corporation shares was 
set at twice the amount of the 
loan. This was merely settirg a 
standard of caution during a 
time of inflated prices. 

3. Margin requirements were 
increased on installment finance 
paper and total volume of bank 
credit for the purpose was not 
increased. To give effect to the 
Government's removal of con- 
sumer credit restrictions, it 
might be found necessary to re 
move the ceiling but the chart 
ered ‘ anks themselves will take 
a careful look at financing of 
consumer sales that tends to- 
ward the dollar down and dollar 
for life category. 

In other fields of lending there 
was a general policy of tighten- 
ing but no rigid rules. A corres- 
| ponding loosening up on ordinary 
commercial loans for financing of 
inventories and receivables and 
the hundred and one other pur- 
poses could take place today 
without any announced reversal 
of policies, This will depend as 
much on the rate at which volume 
of production and business activ- 
ity are accelcrated as any over-all 
credit plan 
' In the United State abolition 
of restriction on installmert buy- 
ing Was accompanied by form: 
relaxation of bank credit 1 


4 : 
LIONS, 


may 


over- 
included 


Dealers Find Credit Curbs 


Weren’t Only 


Rocketing sales hopes hinged 
on the lift in} consumer credit 
controls had just about fizzled 
;out by midweek —the expected 
sudden surge in retail sales turned 
lout to be pretty much of a dud. 

But things were not too gloomy. 
|Appliance and furniture dealers 
generally reported an increase in 
the number of customers “shop- 
ping around.” Al§o0, buying in 
}some stores seemed to be picking 
up slowly. 

The combination last weekend 
of fine weather in many parts of 
the country, Mother’s Day, and 
the outfitting of new homes and 
apartments gave some dealers a 
feeling that. there was some 
spring buying fever in the air— 
even if small compared to past 
years. 

Autos Fare Best 

Automobile dealers, especially 
jused car dealers, received the 
biggest benefit from the credit 
| change. Used cars were reported 
| going fast and those in the $1,200 
jand up class were really beginning 
{to move quickly for the first time 
|in many months, 

New car trade, heavy anyway, 
jreceived an added push from the 
lower down payments. However, 
new car dealers feel it’s hard to 
determine yet what effect the 
|lower down payment is having on 
their business. 

“We haven't been able to give 
immediate delivery on all models 
lfor some time,” said one dealer, 


Sales Block 


|“so it’s hard to tell whether the 
demand has increased because of 
any one factor.” 

In the United States, when the 
Government announced lifting of 
its Regulation W credit controls 
last week, finanee companies and 
banks planned no major change 
in credit terms from the control 
policy, (more liberal than Can- 
ada’s was): one-third down and 
24 months on new cars and late 
model used cars; one-third down 
and 18 months on used cars. 

More lenient terms of up to 30 
months have been announced on 
the West Coast, with slight dif- 
ferences in credit terms in vari- 
ous regions offered by different 
companies. 

As in Canada, sales are expected 
ito be healthy but no mad rush 
ito buy is seen. 

Here, in furniture and appli- 
ance retailing most stores have 
settled on a 10% down payment, 
with little indication of a full- 
iscale credit war yet. 

What’s seen ahead is a slow 
sales pick-up in the forthceming 
| weeks followed by a summer lull. 
|A full-scale boom in TV sales 
j}could be one factor to eliminate 
|a summer slump in video-recep- 
jtion areas. 

The lack of sudden reaction to 
ithe credit control lift has brought 
,about gradual realization among 
some appliance and furniture 
dealers that there’s more to in- 


(Continued on page 3, col, 4) 





crete GASUALS | 


Whether it's a knock-about sport jacket . .. a smart 
lounge coat ... or a specialized style you want — come 
to EATON’S for a wide and varied selection of sports- 


wear, 


tetustrareod: Lightweight 


rayon gabardine wind- 


breaker treated to be stain and wrinkle resistant, Elastic 


boxer waist, padded shoulders. Blues, tans, teals, etc. 


EATON’S 


FOR SALE 
FROZEN FOOD LOCKER PLANT 


Over 2500 lockers, all rented, space available for more...a 
modern and up to date plant .. . with every service usually 
associated with this type of business . . . located in down 
town section of a large and fast growing Canadian city. 
Capable staff with key men quite able to run this business . . . 
in operation over six years and showing a substantial profit 
every year... will require $100,000 to handle. 


BOX 159, THE FINANCIAL POST, TORONTO, ONT. 


SS 


q 
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Stanbury «Company 


INVESTMENT SECURITIES 


sete eo. 


FOR SALE 


INDUSTRIAL SITE — SARNIA, ONTARIO 
144 Acres—Chesapeake & Ohio and 
CNR railways available. 


D. B. White, Real Estate & Business Broker, 
Sarnia, Ontario, Pho, ED2348 


SEALED TENDERS INVITED FOR 
$10,774,000.00 


City of Toronto 
342%, 354% and 4% 


Serial instalment Debentures 


(interest and Principal payable in Toreate only) 


Sealed tenders endorsed “Tender for City of Tdéronto Debentures,” 
addressed to Allan A. Lamport, Mayor and Chairman of the Board of 
Control, will be received by the undersigned until 12 o'clock noon 
(Eastern Daylight Saving Time), Tuesday, May 20th, 1952, for the 
purchase of: 

(a) $700,000.00—3',°.—Serial instalment debentures, dated June 
2nd, 1952, maturing June 2nd, 1953-1957. 

(b) $1,858,000.00—3%,".—Serial instalment debentures, dated June 
2nd, 1952, maturing June 3nd, 1953-1962. 

(ec) $8,216,000.00—4°.—Serial instalment debentures, 
Ind, 1952, maturing June 2nd, 1953-1982. . 


TENDERS WILL NOT BE RECEIVED FOR ANY PART, BUT 
MUST DEFINITELY SPECIFY ONE PRICE FOR THE ENTIRE 
ISSUE OF $10,774,000.00. 


The favourable opinion of the legal firm of Messrs. Clarke, Swabey, 
McLean end Ross, Toronto, as to the validity of the issue, will be engraved 
on each debenture. 

Full details as to the maturities of the debentures herein offered and 
the purposes for which the debentures are being issued are shown in a 
printed prospectus, ies of which wiil be furnished upon request. - To 
comply with the ents of The Municipal Act as modified by The 
City of Toronto Act, 1949, part of the debentures maturing in 1972 and 
all of the debentures maturing in 1962 are redeemable at par plus accrued 
interest on any date prior to maturity at the option of the Municipality. 


Information with respect to the City’s debt position, ta Nect: i 
ete., is given in the prospectus. re 


Spe Crhegrre ore ts compen form. ar yable, both interest 
poe, Torontd, and are of the Genomination. of $1,000.00. vena 
for registration of principal only. 


ee @ebentures will be ready 
and payment is to be made at the undersigned 
(2% of total issue), payable to G. A. 


delivery. 
for $215,480.00 
of Finance, must accompany each tender. 
‘ae containing conditions varying from the above will not be 


‘The right ts reserved to reject any or all tenders. 


G. A. LASCELLES, 
Commissioner of Finance. 


dated June 


for delivery on or about June 
office of the 


Treasury Department, 
City Hall, Toronto, Canada, May Mth, 1952. 


‘+ 


| vertising and Selling” is set forth: |» 


| 


| 
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New Windsor Retailers Code 
Aims At Public Confidence 


Public confidence in local re- 
tailers by residents of the Windsor 
trading area should take an up- 
ward fillip once news of the re- | 
tailers’ new code of principles | 
gets around. 


Approved by the Windsor Re- | 
tail Merchants Association, the | 
Windsor Daily Star and the Busi- | 


|ness Protective Bureau of the| 


Windsor Chamber of Commerce, 
the code wil] be administered by 
the C. of C. Protective Bureau; it 
becomes effective this week. A/| 
voluntary co-operative effort, | 
here's how their “Code for Ad- 


1. Serve the public with hon- 
est values. 


2. Tell-the truth about what 
is offered in a forthright man- 
ner so that its significance may | 
be understood by the trusting as | 
well as the analytical. 

3. Tell customers what they! 
want to know — what they have | 
a right to know and ought to| 
know about what is offered so} 
that they may buy wisely and 
obtain the maximum satisfaction | 
from their purchases. 


4. Be prepared and willing to 
make good as promised and 
without quibbling on any guar- 
antee offered. 

5. Be sure that the normal use 
of merchandise or services of- 
fered will not be hazardous to 
public health or life. 

6. Reveal materia] facts, the 
deceptive concealment of which 
might cause consumers to be 
misled. 

7. Advertise and sell merchan- | 
dise or service on its merits and | 


refrain from attacking your! 


Perfect Rail | 
Refrigeration 


Of Small Lots 


MONTREAL (Staff) — A new 
method of providing improved | 
refrigeration for less-than-carload 
express shipMents has been de-| 
veloped by Canadian National | 
Railways. 

Up till now, express§ customers 
could have controlled temper- | 
atures on shipments of perishable | 
commodities if they were in car- | 
load lots, but for smaller ship-| 


| ments, conditions have been less! 


satisfactory. 


CNR officials now think they 
have a system which will keep 
temperatures low over long hauls | 
regardless of outside temper- | 
atures. } 


Sections of normal express cars | 


| in which perishable goods are be- 
|} ing shipped will be blocked off, 


| 
| 


and will be refrigerated through 
use of ice and salt sufficient to 
lower the temperature to 40-45 
degrees Fahrenheit. 

The partition is simple and 
easily moved, consisting of heavy 
canvas cloth which can be fitted 


| tightly to the walls of the car 


‘in less than a minute. 
| containers are raised a few inches 


The ice 


| above the floor of the car. 


Tests Successful 


Tests conducted last summer 
under the supervision of L. J. 
Oliver, transportation supervisor, 
showed that in a 35-hour trip! 
between Toronto and Winnipeg, | 
the temperature in the refrig-| 
| erated section was brought down | 
initially from 84 degrees to 40-45 
degrees with an 800-lb. supply of 
ice. At the end of the trip the 
| temperature was still below 50) 
degrees and the temperature of 
the brine solution (still 2° ice) 
; Was 12 degrees below freezing. 
} Cut flowers carried Were in ex- 
| cellent shape when they arrived, 
| consignees reported. Similar ex- | 
| perience was shown in other ex- | 
| periments. 


Proper refrigeration for goods 
| moving in small lots has been a 
| problem for some time for such | 
| items as cut flowers, fish, fresh 
fruit, yeast and cooked meats 
| Shippers normally pack their 
| goods in ice, but because normal 
; express cars aren't refrigerated, 
the ice often melts before the end | 
of the journey, especially in Can- | 
ada where long hauls ure so! 
/common, Main thought in the new 
| CNR system is to retard the melt- 
| ing of the ice. 


New Type Unit 
‘Fatty Acid Plant 
‘For W. C. Hardesty 


First plant in Canada for pro- | 
duction of hydrogenated fatty | 
acids and glycerides in the § - 
edible field has just been com- 
pleted at New Toronto, Ont., ty 
W. C. Hardesty Co. at cost of 
$100,000. 


Fatty acids are essential raw | 
materials for dozens of basic in- | 
dustries in Canada _ including 
manufacture of rubber, textiles, | 
plastics, _harmaceuticals, lubri- | 
cating oils, etc. Hardesty’s new 
unit will give the “-mestic fatty 
acid industry considerably rr ~e 
product dive~-"‘y. For cag, | 
it is expected that 12-hydroxy 
stearic acid, tkought to be the) 
answer for an all-purpose grease | 
and so far used only in experi- | 
mental batches because of high 
price, may now be produced eco- 
nomica''y “2 this type -* unit. 

The new hydrogenation yuip- | 
nent is said to include ajl the | 
latest improvements developed in | 
cperating similar. units at ft >| 
company’s Denver, Ohio, plant 
and is designed to be oper- 
ated completely by one man. 


i 


| promotion 


competitors or reflecting un- 
fairly upon their products, serv- 
ices or methods of doing busi- 
ness. 


8. If testimonials are used, use }- 


only those of competent wit- 
nesses who are sincere and 
honest in what they sa, about 
what you sell. 


9. Avoid all tricky devices and | 


schemes such as deceitful trade- 
in allowances, fictitious list 
prices, false and exaggerated 
comparative prices, bait adver- 
tising, misleading free offers, 
fake sales and similar practices 
which prey upon human ignor- 
ance and gullibility. 

Subscribers to the code are 
asked to pay a fee of $10 plus 
annual fees for administration. 
Plans call for publication of the 
code and names of all paid sub- 
scribers in the local newspaper. 


ADVERTISIN 


Bank of Montreal won 
highest public noting (17%) 
among financial advertisers in 
latest Starch readership survey 
carried out in Toronto daily. 
CARF Toronto car card survey 
also found highest readership 
among 11 ads for Bank of Mont- 


ad 


/real ad. Same bank carried off 
|U. S. award “for outstanding use 


of advertising methods” for its 
“Personal Planning” booklet and 
of “Canada Today” 
entered in American Bankers 
Association “Bankers Forum in 
Print” contest. During 1951 “Per- 
sonal Planning” took a “25 Cana- 
dian Direct-Mail Leaders Con- 
test” award. 
* >. * 

McConnell, Eastman 
directing Seiberling passenger- 
car tires spring and summer 
campaign (starting mid-month) 
in 35 key dailies across country; 
1,000 to 1,400 lines. Truck and 
logging tires to be 


media, 
>. * - 

Walsh Advertising (Toronto) 
directing summer campaign for 
Mission Orange Canadian Ltd.; 
small-space ads in key 
24-sheet poster showing in Win- 
nipeg. 


Harry E. Foster (Toronto) con- 


ducting run of 12 third-page ads | 


in consumer magazine for Crown 


Life Insurance Co., to feature four | 


different types of insurance. 
>. * > 


O'Brien Advertising (Vancou- | operations, effective May 15. 


| was formerly associated with the 
in Chicago, 
came to Canada as an account | 


ver) using newspapers and home 
magazines to promote British- 


made Crittal Metal Windows on | 
West Coast for Western Supply | 


Co., Vancouver. 
. . . 

Walsh Advertising (Montreal) 
releasing consumer 
humanitarian campaign for Foster 
Parents’ Plan for War Children, 
Inc. 

> 7 . 

Walsh Advertising (Montreal) 
appointed for J. W. Lawrence 
(Canada) Ltd.; full-page inserts 


aviation publications. 
* o . 

Spitzer & Mills (Toronto) 
directing full-page May to De- 
cember trade schedule to intro- 
duce Coleman Lamp & Stove Co. 
Blend-Air home heating 
ventilating system. 

. os 7 

Anderson, Smith & Cairns 
(Montreal) planning campaign to 
begin early fall in business 


papers and dailies as initial ad- | 


vertising program in Canada for 
Atvidaberg Industries of Sweden, 
makers of facit business ma- 
chines and Halda typewriters. 


E. Reynolds 


W. (Toronto) 


scheduling heaviest yet campaign | 


in Canadg for Fleer’s Dubble 
Bubble Gum; starting June to 


Volume of 


Montreal 


May 
May 
May 

May 
May 
May 


103,500 
401,200 
411.900 
488,400 


| general manager, 


& Co. 


featured | 
during season in selected trade | 


dailies; | 


magazine | 


and | 


Toronto 


2 297,000 
1,109,000 
2,367,000 
3,091,000 
2,979,000 
2,942,000 


| 
| 
F, G. RUTLEY 
nas been elected president and 


Foundation 
Co. of Canada. 


Account Appointments, Plans 
And News of Personne! in the 
Canadian Advertising World 


| December regular comic strip ads | 


in key English and French week- 
ends; “beanie” premium offer; 
point of sale and window stream- 
ers; full-color, full-page in select- 
| ed list of trade papers; bigger and 
better CNE booth. Harold P. 
| Cowan Importers are distributors 
|for Frank H. Fleer Corp., Phila- 
| delphia, in Eastern Canada; Ham- 
}ilton Sales Co. in Western Can- 
| ada. 

} * - * 

Walsh Advertising (Montreal) 
directing Rudel Machinery Co. 
use of two-color institutional type 
ads in leading 
lications; one color ads to appear 

| in most textile publications, 
. * . 


McConnell, Eastman 
campaign in extensive list of 
farm papers featuring Brantford 
| Cordage Co. twine and ropes. 

. . > 
Harry E. Foster (Toronto) re- 
| leasing Newfoundland newspaper 
series for J. William Horsey 
|}orange juice; one 2-col., four 1- 
col. ads starting end of May, 
running through summer. 

> . = 


McConnell, Eastman & Co. 
(Montreal) conducting Canadian 


| Ingersoll-Rand Co., Montreal, use 


of space for story of Canada’s 
great contemporary engineering 
projects. 

. o - 

Joseph G. Wren _ appointed 
president of Grant Advertising 
(Toronto) in charge of Canadian 
He 


|firm’s head office 


| executive in 1951. 
e * * ” 

Walsh Advertising (Toronto) 
directing campaign in special list 
of newspapers coast-to-coast for 
W. Sheinker & Son, Inc. cocktail 
mixes. 


Nat'l Drug Reports 


MONTREAL (Staff) 


Chemical Co. of Canada showed 
some increase over the corres- 
ponding 1951 period, President 
and General Manager C. H. Lan- 
| der told the annual meeting. 
Because of the effect of recent 
excise tax changes on goods on 
hand, and more intense compe- 
tition in some areas, gross profit 
| percentage may be down some- 
what in 1952, he said. 
Maintenance of earnings in 1952 


at the record 1951 levels will be | 


difficult because of the higher 
trend in operating costs, due 
mainly to higher salaries and 
wages, 

Consolidated net profit in 1951 


to $2.33 per preferred share and 
$1.69 on the common, 


Stock Sales 


Calgary Vancouver New York 


500,731 
171,482 
375,033 
403,372 
385,578 
321,475 


180,863 1,020,000 

480,000 
1,290,000 
1,640,000 
1,470,000 


1,460,000 


DRY-CLEANING BUSINESS 


Long establishec and with unexcelled reputation in its field. Chain 


store operation. 
showing. Price $410,000. 


Business constantly increasing with good profit 


Ask for Free List of Other Offerings. 


COMMERCIAL ENTERPRISES LIMITED 


1405 Bishop Street 


Montreal 


Phone: HA. 0119 


OFFICE MANAGER ACCOUNTANT 


10 years manufacturing and administrative experi- 
ence. Qualified as Credit Manager in wholesale 
and retail accounts. Recognized degree in credit 
work. Available immediately. 


BOX 181, THE FINANCIAL POST, TORONTO. 


wa gee etn neem rarer = nerenarmemmneer era 


Old Established Engineering Company have 
CAPACITY IMMEDIATELY AVAILABLE IN VANCOUVER, B.C. 
on 100 diversified high class up-to-date machine tools, with 


ca 
7 tons. 


Highly skilled 


personnel including 
Drawing Office, Tool Room, Pattern Shop and 


Pianer capacity up to 60”x60’x20’. Turning 
pacity up to 26'x48” swing. Castings up to 


Engineering Dept., 


oundry. 


WRITE BOX No. 146, THE FINANCIAL POST, TORONTO 


machinery pub- | 


& Co.! 
(Toronto) will launch new spring | 


— First | 
| quarter sale of National Drug and | 


was up 13.13% at $563,433, equal | 


Announcing | 


A.C. Leslie & Co. (Montreal) — 
J.C. Cushing, director; W. H. Smith, 
treasurer. 

Alliance Nationale Life Insurance 
Co. (Montreal) — Bernard Benoit, 
general manager. 

| American Automobile Insurance 

Ce. (Toronto) — J. B. Humphrey, 

branch manager; W. H. B. Turvey, 
| underwriting manager; Gordon T. 

dary, office manager. 

Américan Society of Metals (Mont- 
| real Chapter) — William B. Billings- 

ley, chairman; A. H, Lewis, vice- 

chairman; A. H. Boehm, hon. treas- 
urer; H. Neville Mason, secretary. 

Canadian Aviation Electronics Ltd. 
(Montreal) —Robert Waddell Cooke, 
deputy chief engineer. 

Canadian Utilities Ltd. (Edmon- 

| ton) —Roger Belzil, director. 

| Government of Canada — Depart- 
| ment of Defense Production—B. J. 
Bachand, Quebec regiqnal represen- 
tative, priorities and small indus- 
tries divisions. 

National Research Council—Dr. T 
| Thorvaldson. Saskatoon, and Dr. W. 

H. Watson, Toronto, members. 
| Horton Steel Works Ltd. 
| Erie)—A. G. Asplin, director. 

Industrial Acceptance Corp. 
(Montreal) — managers: K. M. Al- 
dridge, Toronto east; R. M. Chipman, 
Sault Ste. Marie; C. F. Watson, Vic- 

| toria: Clare J. MacDonald, Sydney. 
Montreal Australia New Zealand 
| Line Ltd. (Montreal) — Thomas R 

Smathers, director. 

National Office Management Asso- 
ciation (Montreal Chapter) — H. S. 
Dawson, president; J. J. Russell, 
vice-president; P. J. Robson, secre- 
tary; H. M. Soden, treasurer. 

North Star Oi] Ltd. (Winnipeg)— 

| Fred C. Manning, president. 

Retail Merchants Association of 
Canada—Paul Bardou, Quebec City, 
president, provincial food division. 
Skiltools Ltd. (Toronto) — James 
McGarey, general manager. 

T. C. Chown Ltd. (Montreal) — 

John Findlay, Toronto district man- 
| ager. 

T. McAvity & Sons Ltd. (Saint 
John) — George McAvity, vice- 
president, manufacturing; James L 
McAvity, director. 


(Fort 


A 


Obituary 
William West—president. Donahue 
Corp. of Canada, Bridgeport Fabrics 
of Canada Ltd., Westmore Fabrics 
of Canada Ltd. 


VANKLEEK HILL, ONT. has sold 
$11,500 454% debentures due in 1-10 
years to R. A. Daly Co, at a cost of 
99.00. Proceeds for new fire pump 


THE FINANCIAL POST 


Can you tie this? 


Simpson's knows people who can... and very well, too! 
In Simpson's vast collection of artful lures there are trout 
flies for every season, every district, every angler. Here 
ore 3 of our favorites for this time of year: the Black 
Gnat, the Crane Fly and the Silver Doctor. Simpson's 
Sporting Goods has many more, and lots of advice too, 


just for the trouble of asking. . 


TORONTO 


Sporting Goods—Street Floor (Dept. 269) 


CANADIAN & AMERICAN 
STOCKS & BONDS 


Orders executed in 
the most favourable markets. 


Charles King & Co. 


Members . 

New York Stock Exchange, Toronto Stock Exchange, 
Montreal Stock Exchange, New York Curb Exchange, 
Montreal Curb Market 
Royal Bank Building, Toronto 
Telephone EMpire 4-6407 


NEW YORK MONTREAL 


KAPUSKASING, ONT: has sold | 


$153,000 44%% debentures maturing 
March 15, 1953-67 to Anderson & Co 
and Imperial Bank of Canada. Pro- 
ceeds are for local improvements, 


WHOLESALE BUSINESS 
FOR SALE 


We are instructed to offer for sale an 
old established wholesale business 
handling well established lines of 
Canedian and American manufacture 
for hotel, hospital and institutional 
use. Territory covered is Western 
Ontarie and can bé expanded. Ideal 
business for working proprietor with 
capital of $35,000. Owner retiring. 


WHITESIDE & SPEARMAN 
Certified Public Accountants 
ST. THOMAS, ONTARIO 


‘ CLASSIFIED 


ADVERTISEMENTS 


‘Higher Sales in °52 


being released to automotive and | 


“tassified ads cost 10c per word and 

figure for each insertion. Minimum charge 

$2.50. Add six words when box number 

s required. When replies are to be 

nailed to advertiser add I5c. Classified 

ids payable in advance. Contract rates 
on appiication. 


POSITIONS WANTED 


MINING GEOLOGIST 
AGE 30, employed by large mine, desires 


position as mining geologist or fieldman, | 
Capable of ac- | 
cepting responsibility and making sound | 


for exploration company. 


decisions. 
Toronto. 


Box 174, The Financial Post, 


EXPERIENCED Manager Sales, Purchas- 
ing, Import. 30, Bachelor Arts (Eco- 

| nomics), Master Business Administration, 

presently employed, seeks similar or As- 

sistant to Senior Executive. Box 176, The 

Financial Post, Toronto. 

ACCOUNTANT — Office Manager, fully 

experienced young executive seeks posi- 

tion where initiative arid ability may be 

applied. Reply Box 183, The Financial | 
Post, Toronto, or Telephone Toronto | 
OXford 4851. | 





| POSITIONS AVAILABLE | 


ABLE AND HARD WORKING Sales En 

gineer required by Materials Handling 
Equipment Manufacturer to cover North- 
ern Mining District. Excellent position 
with long established and progressive | 
firm Must know territory thoroughly | 
Our staff is aware of this vacancy. Send | 
full details to Box 177, The Financial 
Post, Toronto. i 


SMALL 
DAMAGE 


—| 


Clair Ave. 
Construction of the first unit, to 
house the head office and two 
branch offices, will probably start 
next year. 

Since 1939 the company has trebled 
its business and in the last ten years 
has doubled its assets. 


Commercial Life Assur. | 
| Buys New Office Site 


Commercial Life Assurance Co., 
| Toronto, has bought a new head 
office site—the old Jackes property 
with 252 feet frontage on Yonge St., 
south from Jackes Ave., below St. 





THE PARTNERS OF 
PEAT, MARWICK, MITCHELL & CO. 
a AND 
FOSTER & BARRETT-LENNARD 


IN ANNOUNCING THAT EFFECTIVE IST JULY, 1952, 
PRACTICES WILL BE COMBINED AND THEREAFTER CARRIED ON AS 


HAVE PLEASURE THEIR 


PEAT, MARWICK, MITCHELL & CO. 


CHARTERED ACCOUNTANTS 
WITH OFFICES AT 


SAINT JOHN, N.B. MONCTON 
ST. JOHN'S, NFLD. 
YORONTO 
CALGARY 


VANCOUVER 


FREDERICTON 


MONTREAL 
WINNIPEG 


HAMILTON 
EDMONTON 


THE PRESENT PA2TNERS OF 


FOSTER & BARRETT-LENNARD 


A. P. FOSTER 
K. G. CLARK 
J. 8. KINNINMONT 


W. J. BARRETT-LENNARD 
R. W, UNDERHILL 
J. C, WILSON 


WILL BECOME PARTNERS OF 


PEAT, MARWICK, MITCHELL & CO. 


WITH OFFICES AT 


510 W. HASTINGS STREET ond 


410 SEYMOUR STREET 


VANCOUVER, 


BIG LOSS 


Recently we have adjusted several losses that involved little 
damage to physical property, but in each case resulted in a sub- 
stantial loss in earnings and production. 


The only protection against such losses is ‘Business Interruption 


insurance (‘‘Use and Occu 


”*). This isa highly technical form 


of coverage which frequently presents special problems, both in 
drawing the contract and in adjusting claims. 

Our trained technicians can help you with this of any other 
problem connected with your business insurance program. 


JOHNSON & HIGGINS 


INSURANCE BROKERS ~AVERAGE ADJUSTERS 


MONTREAL + 


New York «+ 
Chicago 


Philadelphia * 


(CANADA LIMITED) 


WINNIPEG * 
Buffalo + 


TORONTO - 


fANcouvER 
4 

Cleveh ind 
Los Angeles J 


Pittsburgh * Detrois 


Seattle + San Francie * 





We'll Sell Beef to Britain 


Price Slump, Supplies High! 
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INVESTIGATE ECONOMY of 


Shawinigan W.&P.| 
Ist Quarter Net Up| 


| 
MONTREAL (Staff) — With| 


But Political Angles Remain 


(Continued from page 1) 


a pound which the Agricultural 
Products Board has been paying. 

The policy of the Board, how- 
ever, will be to drain from the 
Canadian market the surpluses of 
lower grade beef wherever possi- 
ble. These commercial grades will 
be nearer to the quality of the 
New Zealand beef. There may 
still be a margin between the 
price paid here for Canadian beef 
and the price obtained in the 


United States for New Zealand | 
beef. However, the cost may still | 
be less than the cost of canning | 


and storing the surplus for sale in 
some undetermined market at 
some future time. A canvass of 
world markets indicates that this 
would be the only alternative 

The plan also provides for ship- 
ment of a small quantity of sur- 
plus pork but this will have little 
appreciable effect. The Govern- 
ment will continue to can the 
surplus, 

Here in Ottawa, the Govern- 
ment is not greatly concerned 
over the political effects of the 
Agricultural Committee’s probe 
into the foot and mouth outbreak. 
It is much more concerned over 
the political effects of the out- 
break itself. 

Temporary suspension of the 


committee sittings last week and | 


the decision to bring the probe 
to a quick conclusion were un- 
doubtedly influenced by the fact 
that the sittings had developed 
into a political dog fight. 
several meetings, the CCF ap- 
peared to be engaged in fighting 


the Saskatchewan election cam- | 


paign. But the main reasons for 
the move were: 
1, Fear that reports of the 
committee hearings might have 
unfavorable effects in the 


United States and make it more 
shortest | 


difficult to get the 

possible period of embargo. 

2. Desire to get the official 
witnesses before the committee 
back on the job. 

Both CCF and Conservatives 
will attempt to make the most of 
the evidence, but there is little 
political capital to be made out of 
attacking civil servants, and al 
ways the danger that it may 
boomerang. 

The government may take a 
beating on foot and mouth, but it 
will be the indirect effect of a 
suffering farm economy rather 
than anything the agricultural 
committee can produce. 

Ontario Liberals particularly 
are worried over this aspect of 


For | 


) the picture. The owners of dairy 
|herds are being hit twice by the 
U. S. embargo. In the normal 
| year, surplus dairy stock is ship- 
|}pead across the border where it 
|fetches good prices and accounts 
|for a good slice of the yearly in- 
come. This year, the dairy 
\farmer is not only losing this 
| in®ome but is left with cattle that 
| have to be milked at a time when 
milk is beginning to back up from 
jthe city markets, The U. S. 
cheese import restrictions have 
added another problem. 

The beef cattle producer has 
his worries, but he also has a 
;support price and two govern- 
ment departments working tooth 
and nail to look after his market- 
ing difficulties. With the British 
beef deal concluded both the} 
cattle producer and the govern- | 
ment may be able to face the | 
long term prospects of the em-| 
bargo with comparitive equa- 
nimity. 
| Over the whole picture, how- 
ever, Liberal MP’s from farm 
areas report uncertainty and 
fearfulness among their constitu- 
ents which not letting them 
look forward to the six by-elec- | 
tions this month or to the prospect | 
of a general election next year | 
with any degree of confidence. 

The most logical date for a} 
general election would be June, 
1953. Fortunately for the Liberals, 
they have an alibi (the Corona- | 
tion) for postponing the voting 
until the fall and at the moment |! 
this looks like the most likely | 
course, 


1s 


Meanwhile, the Liberals have 
more immediate worries in the 
Saskatchewan provincial election 
June 11, where the CCF is con- 
fident that the foot and mouth 
outbreak will react against the 
opposition. Saskatchewan elec- 
tions, more often than not are 
fought out on federal issues, 
particularly with Agricultural 
Minister Gardiner deep in the 
fray. 


New Nfld. 
Mineral Act 


(Continued from page 1) 
third of the sum received by the 
minister from the operator after 
| deduction of all moneys expended 
by the minister in the prospecting 


| or development of the area. 


i 


A. G. ASPLIN 


manager of operations, Horton 
Steel Works, Ltd., Fort Erie, 
has been appointed vice-presi- 
dent and a director. 


Raises Plenty 


(Continued from page 1) 
would require costly concentrat- 
ing plant to upgrade it to com- 
mercial requirements. 


electricity sales up 10.5%, Shaw- 
inigan Water & Power Co.’s net 
profit in the,first quarter this 
year increased 

122,121 a year ago), equal to 49.4c 
(39.7c) per common share. 

Operating and other expenses 
were 7% higher than in the first 
quarter of 1951, due to higher 
wage levels and continued in- 
creases in costs of materials and 
supplies. 

Income tax provision of $1,- 
003,488 ($973,422) would have 
been higher except for the pro- 
posal in this year’s federal budget 
to limit the rate of federal in- 
come tax on electric utilities this 
year to 43%. 

Company’s income from tem- 
porary investments and rentals 
was lower at $142,297 ($323,930). 
Its dividends from subsidiary and 
other companies were unchanged 
at $337,827. 


| 


Simcoe’s $600,000 Question 


of Rumor 


steel firm. If it is, no one will 
admit it. 

| “We have no interests down 
ithere whatever,” said D. S. Hol- 


Waste Paper 


| (Continued from page 1) 
‘definite orders for goods from 
wholesalers and retailers. 
Orders Fade Away 
In the meantime, the board | 


[much as 25% of their juicy order | 
| backlogs have turned out to be | 
| phantom orders that faded away 
|; mysteriously before shipments 
could be made. All in all, busi- 


}ness for the boxboard and ship- | 


| ping container people has drop- | 
j}ped 20% in the first quarter 
| (against same period 1951) and 
has dropped even more since. 
| Business is down too for other 
| waste users. The roofing and | 
| building industries, which use 
| certain grades of scrap in manu- 


facture of felt paper, is off some | 
The shoe industry, which | 
juses paper in heels, soles, toe- | 


| 30%. 


caps, etc., has slipped steadily, as 
has manufacture of panelboard, 
| where paper is used in such ap- 
plications as glove compartments 
of automobiles, etc. 

Fine paper manufacturers, who 
use certain grades of white paper 
clippings, report business 


yservatively from $18 to $29 and 
to $1,332,033 ($1,-| since, and only order now against | back to $23. 


and box mills have found that as} 


off | 


Demand Off + DRILLED PILING 


¢ CAISSONS 
¢ TEST BORINGS 


SHAFT SIZES 16” TO 84” 
BELL SIZES 2’ TO 12° 


SPENCER, WHITE s PRENTIS 


OF CANADA, LTD. 
Contractors Specializing in 
FOUNDATIONS e UNDERPINNING @ PILES e HEAVY CONSTRUCTION 


Catalogue on request 
TORONTO, ONTARIO 


Hard white clippings, a replace- 
ment of sulphite pulp, moved up 
from $100 a ton to $260 in U. S. 
(higher than ceiling for sulphite | 
pulp itself), is now back at $125. | 
Here the figures were $80 to $110 
where it still rests. 

Export Situation Reverses 

The U. S, export market was 
|most attractive for some of our 
Canadian mills last year until a 
rigid permit system was installed | 
on exports of scrap. Now the 
opposite is true. Mills have been 
jeyeing the attractively lower 
waste prices in U. S., although 
so far imports have amounted to 
only 10% of démestic demand. | 

But it is this depressed price | 
situation in U. S. which has been 
acting as an added anchor hold- 
ing domestic prices down. The 
trend will have to improve across 
| the border before our price situ- 
jation will firm up here, paper 
| officials say. Some seem to think | 
| this could happen within the next 

several months. 


MONTREAL, QUEBEC WINDSOR, ONTARIO 
S. Ww 


2 St. 700 Bay St. 209 Pork Bidg. 
merel. Gleaview 1841 Tel. EMpire 3-6805 Tel. 4-5237 


| AALS LOT TEOL SEE ES EE EE 


a pinta 

In the meantime, it has been | 7% of our record 360,000-ton con- 
most embarassing for paper | sumption figure. Particularly 
mills and the waste-paper indus- | since it is not beyond the realms 
trv to have to turn down the (of possibility that these same 
many voluntary collection agen- agencies will pave to be called 
cies which last year accounted for | on again. 


ED 


‘ 


“substantially” in last couple of | 


months. 
| the line. 
But supply and price antics of 


2. Sulfide occurrence which | brook, executive vice-president, /the 57 different types of waste 


could mean base metals—cop- 
per, lead or zinc—maybe an- 
other Noranda. 

3. Graphitic material 
commercial value. 

4. An anti-cline indicating 
possibility of oil and gas. 
Chances of any one of these 

possibilities are not rated too 
high by the experts, at least until 
more is known. 


Whatever 


of no 


is there, it’s 3,000 


feet down, although gas and Oil|/paye any interest at all, that! : : 
| would show up at higher levels. i . : ; hundreds of suppliers having to/ 


Only drilling will provide the 
answer. If it is iron ore, the 
3,000 feet would make mining it 
costly. Most iron ore now being 


worked is near the surface and is) official], but added: “That doesn’t | 


strip-mined. 

This could possibly be offset by 
low transportation costs. The 
area is only a short rail haul from 
two of Canada’s major steel mills; 
is only a short water hop to some 
big United States ports. If water 
transportation is a factor, who- 
ever’s interested couldn't have 
picked a better spot. 

The optioned land touches Lake 
Erie at one of the few deep-water 
stretches along the whole lake 
shore, and includes a navigable 


| Algoma Steel Corp. 
| “Not us,” declared H. G. Hilton, 
president, Steel Co. of Canada. 

“Nor us,” echoed F. A. Sherman, 
president, Dominion Foundries 
and Steel. 

That left only one other major 
Canadian primary iron and steel 
producer—Dominion Steel & Coal, 

S. Distance seemed to rule 
Dosco out. . 

United States firms? Only one 

contacted by The Post seemed to 


|somewhat remote. M. A. Hanna 
|of Cleveland admitted they had 
been interested five years ago 
but gave it up. Results were 
“disappointing,” safd a company 


mean that somebody else may not 
find something.” 

For them an iron ore deposit in 
Southwestern Ontario would be 
real handy: Cleveland is just a 
short run across the lake. 


Credit Curbs 
Not Only Block 


(Continued from page 1) 


|paper that mills buy ranging all | 
| the way from old beer cartons to | 
|fine white paper clippings, have | 


Thus it goes all along | 


Morgan’s Men’s Sportswear 
Department, Main Floor 
Rear, offers the 


|} been even more phenomenal in| 
|U. S. This in itself — with its | 
wie price differentials between | 


the two countriés — has tended 


| to worsen the Canadian situation. | 
U. S. mills, which bid as high | 


jas $40 a ton for mixed papers 


|last year, now offer only $3-$4. | 


This is so low that business has | 
come to a near standstill with 


| pay to have the waste paper cart- | 
}ed away. 


Biggest Can. 
Oil Deal 


(Continued from page 1) 
closer to the latter figure, con- 
sidering the speculative character 
of western oil issues. 

Bailey Selburn Oil & Gas will 
|have about 1,707,760 common 
|shares outstanding of an author- 
|ized capital of four million com- 
mon shares prior to financing. 


UNPADDED LOOK... 


. no shoulder padding, 
no exaggerated drape, no 

canvas stiffness. Instead a 

sports jacket of unparalleled 
wearing sense . . . straight, free 
lines . . . natural fit. See them 

soon... summer weight 

worsted Shetlands ... 


36 16 44.8% 


$45. 


| (There are also 600,000 authorized 
|“B” shares convertible into com- 


Look For It Here 
May 17, 1952 
REGULAR FEATURES 


(6) If the minister has spent | creek. The site has all the basic creasing sales than easier credit 
}any money in prospecting such| requirements for a deep water |and slightly reducing prices. mon on payment of $15 a share) 

}an area prior to passing it over| port. And the St..Lawrence Sea- “Some of us are beginning to} gale of a: million common shares 
}to an operator, all moneys ex-| way is coming! feel a little uneasy about the re-| wi) mean about 2.707.760 common | 
Adelphi ......++ Mkt. Comment.. 27 | pended in this way shall be de- Moreover? cost is rio longer the |sults we expected from the re-| oh 


~,| Shares issued, with well over a 
Advertising ..+. Oil Pundaction” 30| ducted from the. owner’s share! prime consideration if uséd to be.|moval of credit controls.” said 


Banking Oil Production . 30 | ) ee : }million unissued common in the 
Construction ... Others Say as of any moneys accruing from the | Dwindling sources of easily mined |one dealer. “We’re going to push! treasury 


oe sn Question of Wc, 21| development of the area. ore have made the industry take Selling of the product harder than | 
Indus. Growth . Tr. of Business. 15 (7) As agent for the minister| another look at ore bodies which | ever and try to keep our inventory | 
| previously discarded as|low and flexible so that we can| 


peseeemee Goets New ... 10} the Nev. foundla d & Lab d ere 
nvestments .. fou Asked Us . 25 v an abdrador | wer : ; 
Corporation shall have all the| being too costly to develop. offer new products as soon ah a oe eae 
q | they come on the market.” | . 


Labor Roundup. 14 
INDUSTRIALS . i i Aci 
ee ae rights of the minister for any| In addition, there’s been + digg dee ee oe annti.| Outstanding. With the old Sel- 
Int Pete . undeveloped areas within the/ universal acceleration in the An exec utive of a major appli- ‘burn shares selling at $4.40, this 
concessions held by the corpora-|search for new ore bodies. In | @nce maker stated appliance Pro- | sives an indicated raarket value 
tion. Southeastern Ontario, Bethlehem 


Investment F + 24 
Langley’s Ltd. . 16 duction was being ste ~ } : 
cron was being Stepped uP ©” | of $8.80 a share for Bailey Sélburn | 
The holdings of several com-|Steel has taken up a large area|"€W products. e said this 
panies are exempt from the bill.|of land in the Marmora region. 


Milton Brick R 
Monsanto 7 1S | : : 
Pr stock. One Bailey share is to be 
prevalent throughout the indus- issued for each 15 shares of 
These are: Buchans Mining Co.,| Tests show an ore occurrence that 
Anglo Newfoundland Develop-;can be mined economically. 


Monahan 24 
oe °°? try and the resulting increased 
ara p . — Mich ils ‘ 
employment would, he felt, pro- oe ee oe 
ment Exploration Co., Falcon- There’s the possibility, however, |duce an increase in demand and ; 
| bridge Ltd., Frobisher Ltd., Lab-| that the estimated $600,000 al-|4 leveling off of prices 


Mexican L. 28 
Midburn Oil Co. Each unit of | 
20 
- 19) rador Mining & Exploration Co.,|ready paid out in options may F FE . 


Under terms of the amalgama- 


a EE 
tion, Selburn shareholders receive 


MORGAN’S — Men's 
Soortswear Department, 


Anglo-Nor. Main Floor Rear 


Andia 

B. C. For. . 
Braz. Trac. . 
Brown Co. 
Burnett Ltd. ... 
Calgary Pwr. .. 3 
Can. Oil 

C.N.R. .... . 
Can. Gen. Sec 
Crescent Cream 
Can. Floor ..... 
Can. Loco 

Dom. Struc. Stl 


16 
5 


MONTREAL 


Oak. Wood. Sp. 23 
St. Law. Corp. . 4 
Saint John Dry 5 
United Towns E 
Yarmouth Bid 
Zellers ...... 


| 


Nfld. L. & Pwr. 8 
Cambridge Oil Co. fetches 46} 
x Bailey Selburn shares, 11 shares | 
meek 6 adie |Dominion Steel & Coal Corp.,| have no connection whatever with will be issued for each share of 
hicshGuckiin . . O8 tikes Ce ae Gen. 8 | Nova Scotia Stee] & Coal Co., St. minerals, Somebody may b 1A. G. Bailey Co. and a fractional | 
Coniaurum .... 31 Merril ......... 29| Lewrence Corp. of Newfoundland, | planning a big industrial plant or 
Fed, Frobish. .. 3 Sherritt G. 


: } | Bailey Selburn share will be 
Saphire eeee - Newfoundland Fluorspar Co. and | an oil refinery. The transportation 


Newfoundland Asbestos Ltd. 


angle could be a big factor here. 


However, surface construction 


Tax Reliefs 


| issued for each share of Petrotech | 
Engineering. 


' | Besides its interest in oil pro- 
has not seriously been considered | (Continued from page 1) | Son - RR 
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because of the high cost of the 
land being optioned. Much cheap- 
er land is available closer to both 
Lake Erie and the excellent rail 
system throughout the area. In 
the case of aircraft construction, 
airports, weapons proving grounds 
—abandoned World War II RCAF 
training stations are still avail- 
able 

Tobacco plantations are ruled 
out too. They are now practically 
a thing of the past. The trend 
in the past decade has been to 


| ward small privately owned farms 
jas against the old tenant farmer 
many | 


o: share farmer, one of 
working for large syndicates. 

Also, with the cutback in 
British imports of Canadian flue- 
cured tobacco, the need is to 
decrease rather than increase 
total crops if the tobacco price is 
to hold firm or rise. 


Which leaves gas or oil. Some 


guessers think this is the answer. | 


Gas is known to be there. And 
where there’s gas, there could be 
oil. 


But the real guessing is being Abbott’s words have become “the | 
idone about the first half of the | accepted 


question—who’s interested? 
Some of the best informed 
guessers are sure it is a Canadian 


KIM BEATTIE TAKES OVER EDITORIAL SERVICES 


Announcing— 


EDITORIAL SERVICES OF CANADA* 
National Public Relations 


Changed Addresses: 


At Toronto: 91 Yonge Street (EM. 4-6001) 
At Montreal: 209 Phillips Square Bidg. (BE. 1499) 


*New operating name of Editorial Services Limited, 
Canada's oldest public relations firm. Sole proprietor- 
ship has been obtained by Kim Beattie from Mr. George 
Akins, President, Walsh Advertising Ltd. Mr. Beattie has 
been Vice-President and General Manager for the last 
two years, the period of this experienced firm's greatest 


growth. 


example is having price difficul- 
ties not being experienced by 
| others in the group, he will prob- 
ably have to look for other means 
to meet them than a reduction in 
tax on his particular commodity. 
When he gets concessions on the 
;}commodity taxes, it will be be- 
cause of an over-all] reduction. If 
the commodity tax raised, it 
will-be on the same basis. 

This does not rule out entirely 
the possibility of any further re- 
|} arrangement in the commodity 
tax groups, but if and when this 
is done the philosophy behind it 
is more likely to be adjustment to 
| bring a more appropriate sharing 
of the tax burden with other 
commodities. For the moment, 
the government believes has 
this burden pretty well ib- 
uted and balanced. 
| The 1952 budget has wiped out 
the deviations of the last 
years or three years and has 
|enabled the government to get 
back to the three broad groups 
| of commodity taxes which in Mr. 


iS 


t 
it 


distr 


objective of a 
balanced relatively simple 
enue system in this field.” 
—A sales tax of 8% (plus 2% 
social security tax) 
—An excise tax of 15% 
—A tax on tobacco 
coholic beverages, 
Other than amendments 
corporating the tax changes of 
|the budget, neither the excise 
| tax bill nor the excise bill con- 
|tain any major changes in the 
i law. 
| Section 107 of the Excise Tax 
| Act is being amended to exempt 
| trustees in bankruptcy who are | 
|distributing the assets of a de-| 
funct company from the neces- | 
sity of obtaining a certificate | 
| under the act from the Minister ! 
}of National Revenue. 
| Im the case of the Excise Act} 
| the definition of spirits is 
| widened to include alcohol ob- 
tained by other processes than 
distillation. There is also a pro- 
vision making it possible for thé 
Crown to prosecute in cases 
where alcohol subject to draw- 


and; 
and al- 


in- 


jor otherwise removed 


other than those intended. 
1 


well | 
rev- 


duction mentioned above, Bailey | 
Selburn will have a stake in 
natural gas interests at Olds, 
Turin, Cessford, Castor, Westlock 
and Spedden. Gross acreage in- 
terests are around 3,600,000 acres 
with a net of 1,100,000 acres. A 
60% interest is held in Selbay 
Exploration Ltd., which has hold- 
|ings of another half million acres 
}in Western Canada. Fifty-one per 
reent. interest is held in Trident 
Drilling Co. at present operating 
seven drill rigs. This subsidiary 
expects to have 19 drills in opera- 
tion before the end of this year, 
making it one of the larger 
Canadian drilling contractors. 
Proposed plans for Bailey Sel- 
| burn call for an extensive ex- 
ploration program during 1952 
with a scheduled 20 wildcat wells 
to be drilled in addition to the 
firm’s development operations. 


Small Industry 
Raps Ottawa 


(Continued from page 1) 
slightly changed each time. Some 
manufacturers said this invelved 
repeat work, each bid taking as 
much as four days’ work to pre- 
pare. 


two 


—As each tender is sent out to 
quite a few manufacturer. in the 
same area, they find themselves 
bidding competitively for options 
on the same supplies of raw ma- 
terials. 

2. The specifications in some 
tenders demonstrate unfamiliarity 
with what’s wanted. 

3. Channels of communication 
with the government are poor and 
instructions on tenders sometimes 
hard to figure out. 

4. Some firms charge that 
more than competitive bidding 
decides who gets the contracts. 

5. Financial arrangements with 
the Government are said to ‘be 
none too satisfactory. 

Manufacturers in most cases 


| stated they want to do defense 


| work, but not if it’s going to cost 


back from excise duty is stolen|them money or if it means vast 


from | preparatory. work for nothing and | 
| Premises and used for purposes | 


if they have to contend with | 
mountains of red tape, j 


The miracle of 
magnetic recording 
makes all other 
WAG) Cae eas 
obsolete. 


Here—today—is a dictating machine 
that utilizes the full potential 
of magnetic recording—and thereby 
sets new standards for 
usefulness and economy. It is so 
superior in performance and versatility 
that all other dictating systems 
appear wastefully inefficient by comparison. 
It eliminates a// recording medium costs 
—has the lowest initial cost. That’s why 
Canada’s fastest-selling dictating machine is— 


Sonograph Tape-Riter 


with magnetic tape recording 


A demonstration in your 
office will show why thousands 
of Canadian businesses have changed 
to Sonograph Tape-Riters. 


Sonograph Limited, 92 Laird Drive, Tofente, Ont., Dept. 00 
Please arrange to give me, without obligation, a 
free demonstration [] or send me complete 
information [] regarding “Tape-Riter”. 
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Cross-Canada travel has a new flair, a new excitement, 
when you go the “Jasper Way” on Canadian National's 
famous Continental Limited. Relax in luxurious comfort 
as you view some of the world’s most glorious scenery... 
Enjoy carefree travel in pleasant bedrooms, standard and 
tourist sleepers, lounges and coaches — delicious meals 
in attractive dining cars. 


This fast, modern daily train links Montreal, Ottawa, 
Toronto, Minaki, Winnipeg, Saskatoon, Edmonton, 


Jasper and Vancouver. 
TRAVEL GIFT CERTIFICATE 


Canadian National now offers an attractive Gift 
Certificate covering Train Travel anywhere... 
to any rail destination ...for any amount you 
wish ... on sale at all Canadian National ticket 
offices. Easy to buy, easy to use. A gift that’s 
sure fo please. 


For reservations and information, see, 
write or phone your local Canadian 
National Passenger Agent. 


CANADIAN NATIONAL 


THE ONLY RAILWAY SERVING ALL TEN PROVINCES 
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@ Efficient Merchandise Warehouse Service 
e Bonded Space © Tariff Rates 
@ Storage for Office Records — Furniture 
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ROBERTSON-NASH STORAGE LIMITED 
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INVESTMENT 


S THIS 


WEEK) 


What Are The Prospects 
For Trust, Loan Shares? — 


One group of securities which 
some investors tend to forget is 
| the stocks of Canada’s trust and 
‘loan companies, 
have drifted lower since the first 
of this year, in line with the gen- 
| eral drop in the stock market and 
lin order to put them on a higher 
| yield basis, but many still show 
|a fair-appreciation since 1945. 
| Investment interest in the trust 
| and loan companies’ stocks is low 
lat present, dealers state. About 


a year ago there was a good buy- | 


ing in this group. Most of the 
| buyers, if not all, purchase their 


stocks as a straight long term} 


investment so that the supply of 
stock available for sale is not 
large—a factor contributing to 
the groups’ relative market sta- 
bility. 

Over the past several years, 
many of these companies have 
shown a steady upward trend in 


business and, until last year, in| 


earhings—a fact which was being 
reflected in the market prices of 
their stocks. Last 
income taxes interrupted the up- 
ward trend in earnings for many 
companies, particularly the trust 
companies. 

A study of The Financial Post's 
Statistical table (page 22) illus- 
trates what happened to earnings 
in 1951. Of 33 trust companies, 
only 13 showed a higher net 
profit in 1951 than in 1950, while 
20 showed a lower profit. Of 16 


Prices of most | 


year higher | 


| loan’ companies half reported a 
higher net profit and half a lower. | 
What is the earnings outlook 
for 1952 for these companies? It 
would appear better for the loan| 
companies than for the trust} 
companies. | 
From present indications loan | 
companies should have a satis- | 
| factory year. There is said a fair | 
| demand for mortgage money and | 
‘interest rates are higher so that) 
investment of their funds should | 
be more profitable. On the other | 
hand, due to the higher interest | 
rates they are having to pay more | 
for their debenture money al-/ 
though not, so far, for deposit | 
money. } 
Trust companies, however, look | 
as if they will be faced with a} 
similar squeeze to last year’s— 
fairly fixed fees against higher | 
costs and income taxes. It would | 
appear that increased earnings | 
for these companies will have to! 
depend mainly on an increased | 
volume of business. | 
Yields on shares of trust and) 
loan companies range from 3.75% | 
to over 5.25%. This rate com. | 
pares with a return of about} 
3.46% from Government of Can- 
ada Ninth Victory Loan 3% bonds 
due Sept. 1, 1961/66. 
| The price record of five trust 
companies and four loan compan- 
ies together with their earnings 
|and dividends per share in 1951, 
|yield and price-earnings ratio 


«shows as follows: 
Price Record 


—— 1951—— 
31/17/45 30/5/46 High Lew 
5 5 c 5 


Trust Companies 
Chartered Trust ... 23's 251/10 35 
Crown Trust ....... 73° 102e 130 
Montreal Trust 15 17t 20% 
National Trust 22'4 
Tor. Gen. Trust .... 

Loan Companies 
Can. Perm. Mtge. .. 
Huron & Erie Mtge. 92 105 145 
Ont. Loan & Deb... 111% 119 136 
Toronto Mtge. 108 130 117 


2284/5 333/5 3 


26'sa 30% 25 


357/10 40% 5414 43 45 


Prices | 
Yi@.s Parnes. 


« 


Recent 
5 


~* 
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27 26%— 
114 112 
213 
25 


28% 2a 


332% 


122% 115 
112 114 bs 
112%e 115% 5 


333 $8333° 
eea%en Se eu 
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Note: Prices of old shares adjusted for stock splits where applic able 


4Based on recent price. 


*Trust & guarantee shares. 
?Price of this stock is established annually by the company. 


«Bid price, 


§Based on an average of 48,750 shares outstanding in year. 


* . - 


Expect New Issues 
In Near Future 

A considerable volume of new 
financing is expected in the next 
few weeks, according te invest- 





Canada’s Growing 
Self-Sufficiency 
We have prepared a 
memorandum which discusses 
the growing economic and 


financial self-sufficiency 
of Canada 


Copy on request 


Greenshields & Co. 


Members: Montreal Stock Exchange 
The Toronto Stock Exchange 
Montreal Curb Market 


507 Place d’Armes, Montreal, 1 


> 


|ment circles. Among the issues 
| which, according to street rumors, 
Will be offered shortly is a new 
|$5 million 5% 15-year debenture 
|issue of Dominion Stores Ltd. 
|An issue of $6 million 5%% 15-| 
year sinking fund debentures of 
Irving Oil Co. is also said expec- | 
| ted in the near future. 
| a a 
|*What Makes Us Tick” 

| Story of Investment 


| Called “What Makes Us Tick,” 
a new technicolor cartoon ex- 
plains the stock market in non- 
technical terms. Sponsored by | 
the New York Stock Exchange, | 
the plot has to do with the financ- | 


as of a hypothetical Oil Drum | 
oO, | 


The film ‘will be’ shown) 
| throughout the country, and it’s 
| expected about five million peo- 
| ple will see it. Made by John 
| Sutherland Productions Inc., it is 
|available from Modern Talking 
| Picture Service, New York. 
Security Transactions 
| Reported to SEC 

Among changes in the security 
| holdings of officers and directors 


| of companies reported to the. U. S,. | 
| Securities & Exchange Commis- | 


sion for March, 1952, were: 


| M., J. Boylen, an officer and di- | 


| rector, purchased 12,000 common 
shares of Anacon Lead Mines 
Ltd. to bring his holdings to 101,- 
300 shares. 

A. J. Bendall, a director, pur- 
chased 100 shares and sold 400 
shares of Anacon Lead Mines 
Ltd. in October and November to 
leave his holdings at 400 shares, 

Canadian Breweries Ltd, ac- 
quired 155 common ‘shares of 
Brewing Corp. of America to 
bring its holdifigs to’ 24,763 shares. 

J. B. Challies, a director, sold 
his entire holding of 80 second 
preferred shares (voting trust 
certificate) of Brown Co. last 
November. He still holds 80 first 
preferred shares (voting trust 
certificate) and 500 common 
shares (v.t.c.). 

G. M. Bell, president, sold 19,- 
700 common shares of Calvan 
Consolidated Oil & Gas Co. to re- 
duce his holdings to 76,448 shares. 

Fred B. Brown, a director, sold 
3,000 common shares of Calvan 
Consolidated Oil & Gas Co. to re- 
duce his holdings to 14,750 shares. 

George R. Gardiner, a director, 
reports that George R. Gardiner 
Ltd. sold 545 common shares of 
Calvan Consolidated Oil “& Gas 
Co. to reduce its holdings to 209 
shares. He owned 17,501 shares 


St. Lawrence Corp. 
Net Is Maintained 
For First Quarter 


Consolidated net profit of St. 
Lawrence Corp. and subsidiaries 
for the three months ended March 
31, 1952, was well maintained. 

Net profit, after all charges, 
was $1,814,029, equal to $1.65 a 
share on the 1,102,715 common 
shares outstanding. This com- 
pares with a net of $1,863,437, 
equivalent to $1.70 a share on the 


i 


present capitalization, for the first | 


1951 quarter. 


Profit from 
amounted to $4,692,427, including 
exchange of. $473,692 ($4,666,321 
including $373,781 for similar 
| 1951 period), Provision for de- 
preciation was $335,038 ($302,634) ; 
| depletion $29,115 ($26,169); inter- 
est $185,149 ($113,528); contribu- 
has been appointed general | tion to employees’ pension plans 
manager of the Alliance Nation- | $146,667 ($128,836) and provision 
ale Life Insurance Co. (Mont- |for income taxes at 
real). | ($2,231,726). 


BERNARD BENOIT 


operations! 


$2,191,466 | 


The unaudited consolidated bal- | 


ance sheet showed net working 
| capital of $14,856,823 at March 31, 
1952. Current assets included $1,- 
334,582 cash, $427,650 market- 
able securities, $6,998,352 accounts 
pay a dividend on June 1, due to receivable and $23,000,702 oe 
the heavy expenditures necessitated | Ventories. Current liabilities in- 
by the conversion of the plant from | cluded $7,697,059 secured bank 
steam to diesel manufacturing and | loans, $1,453,806 bank loans and 
desirability of conserving working | overdrafts, $2,184,534 for accounts 
capital for inventory requirements, | payable and accrued charges and 
Vice-President and Secretary-Treas- | $5,472,377 reserve for income 
urer Fred Dane states. taxes. 


Can. Locomotive Co. 
Not To Pay June Div’d 


Canadian Locomotive Co. will not 


CHARTERED ACCOUNTANT 


Large international manufacturing organization in a small 
Western Ontario city has an opening for a Chartered Ac- 
countant, preferably experienced in industrial accounting. 
Applicant should not be over 35 years of age. Reply by letter 
with snapshot photograph enclosed, stating year degree ob- 
tained, experience, age, marital status, and salary expected. 


BOX 179, THE FINANCIAL POST, TORONTO 


SHOE SUPPLIER WANTED 


On commission basis for nice large store located in main 
business section in Kitchener which will be open in 
September. 


F. F. STORE, 
299 King St. W., Kitchener, Ontario 


WANT BUSINESS IN BRAZIL, 
VENEZUELA, CUBA, MEXICO? 


Toronto firm with sales offices in above countries looking for 
some volume selling products on exclusive representation 
basis. We can SELL your products. What have you? For 
personal interview, please write 

BOX 178, THE FINANCIAL POST, “TORONTO. 


May 17, 1952 THE FINANCIAL POST 


A Major Newsprint Producer 


St. Lawrence Corporation Limited 


The new issue of 5% First Mortgage Bonds of 
St. Lawrence Corporation Limited is secured by 
one of the largest units in the Canadian news- 
print industry, with five mills in Ontario and 


Quebec and over 9,000 square miles of timber 
limits. 


We offer as principals 


St. Lawrence Corporation Limited 
5% First Mortgage Sinking Fund Bonds 
Due April 15th, 1972 
Denominations: $500 and $1,000 
Price: 100 and interest to yield 5.00% 


This new issue, which is a legal investment for 
insurance companies in Canada, will carry a 
sinking fund calculated to be sufficient to retire 
over 75% of the principal amount prior to 
maturity. 


Prospectus forwarded on request. 


Wood, Gundy & Company 
Limited 
Montreal Winnipeg Vancouver Halifax 
Ottawa Hamilton London, Ont. 
Regina Edmonton Calgary 
Victoria Chicago New York 


Toronto 

Quebec 
Kitchener 
London, Eng. 


We ave pleased to announce 
the appointment of 
Mr. Arnold B. Massey 
as Vice-President 
of this Company 


Mills, Spence & Co. 


Limited 
TORONTO 


MONTREAL KITCHENER WINNIPEG 
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BICKLE-SEAGRAVE LIMITED 


NHE magnificent fire fighting equipment of today is a far ery from the horse- 
‘| drawn vehicles of half a century ago. The business of Bickle-Seagrave Limited 
has played a major part in this steadily increasing efficiency and today it supplies 
over 65% of the constantly expanding Canadian market. Its subsidiaries, Bickle- 
Seagrave (Quebec) Limited and Rollins Gears Limited, are growing rapidly. To 
handle the steadily increasing volume of business, a new plant is currently nearing 
completion on the outskirts of Woodstock, Ontario. 


We offer the new issue of — 


$600,000 


Bickle-Seagrave Limited 
(Incorporated under the laws of the Province of Ontario) 
5!2% First Mortgage Sinking Fund Bonds 
Dated April 1, 1952 


directly and Bowles Enterprises 
Ltd., in which he is interested, 
owned. 2,472 shares. 

F. R. Graham, Jr., reports that 
Graymont Ltd., in which He is in- 
terested, sold © 4,900. common 
shares of Calvan Consolidated 
Oil & Gas Co. to reduce its hold- 
ings to 196,500 shares. He owns 
4,000 shares directly and Powles 
Lunch Ltd., in which he is inter- 
ested, owns 10,300 shares. 

J. Lambert, an officer, sold 100 | 
common shares of Calvan Con- | 
solidated Oil & Gas Co. to reditce | 
his holdings to three shares. 

Loring L. Gelbach, a director, - T fo T 
gurchsea 00 common shaves of HARRISON & COMPANY 
Canadian Breweries Ltd. in' Feb- 
ruary to bring his holdings to 101 LIMITED 


i. te. Wadbamsenen, a: director; 66 KING STREET WEST, TORONTO 1, ONTARIO 
TELEPHONE: WaAverley 1891 


sold 1,105 common shares of Dis- ; 
Without obligation on my part, please send me information on Bickle-Seagrave Limited bonds. 


To mature April 1, 1972 


In the opinion of Counsel, these bonds will be an investment in which the Canadian 
and British Insurance Act (1932) Dominion as amended states that any company 
registered under it may invest its funds. 


Price: 100.00 plus accrued interest to yield 5.50% 
carrying a bonus of Commort shares 
at the rate of 40 shares per $1,000 bond 


The Northern Electric Company has been at the forefront 
of communications progress in Canada ever since the first 
telephone equipment was made and installed. Today there 
is'no phase of Canadian communications that does not rely 
to a greater or lesser extent on Northern’s manufacturing 
installation or supply facilities. 


Yes, communications is certainly our business! 


A NATIONAL ELECTRIC SERVICE 


ern Yalectric 


COMPANY LIMITED 


tillers Corp.-Seagrams Ltd. to re- 
duce ‘his holdings to 7,000 shares. 
Robert M. Stillman purchased 
3,400 common shares and sold 
73,400 common shares of new 
British Dominion Oil Co. to leave 
his holdings at 324,000 shares. 
Leigh M. McCarthy purchased 
100 common shares of Hiram 
Walker-Gooderham & Worts to 
bring his holdings te 800 shares. 
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1o4% STREeEaT 


a personal 
service 


protects your beneficiaries 


In carrying out your Will, or trust, the Toronto 
Genera! Trusts seeks to establish a personal relation. 


MANAGER INVESTMENT 


——— — 1May 1%, 1952 


514% Debs. To Be Offered 


MacNab’s Manager Plans By Saint John Dry Dock 


A new issue of $500,000 5%% 


Some Buying Next Month 


MacNab’s manager has been building up cash reserves in the 
account for purchase of common stocks as and when the downward 


| John Dry Dock Co. will be offer- 
| ed next week at $100 and accrued 


| sinking fund debentures of Saint | 


li sae narttion | 
reall tate tock ste take beak tnteuted. | interest by Dominion Securities 


* There appear to be many stocks which have been overdiscounted | May 15, 1952, will mature May 


ship with those benefiting under it as well as give a 
competent business administration. One of our estates 
officers will be specially assigned to the care of your 
estate; he will keep your family informed, channel to 
them technical services and will be regularly available 
for consultation.Close regard to the personal interests 
of beneficiaries is traditional with this Corporation 
and we believe that your family will find our officers 
understanding and approachable. We welcome your 


marketwise, and investors, who are alert to these situations, will be | 15 "1967. 
well rewarded if care in selection of individual issues is used, he says. | 
The manager may buy some stocks next month for income rather | 


than capital gain. 

MacNab’s Manager Says: ‘ 
The long upward trend of com- | 

modity prices seems to have been | 


arrested as production of consum- 


ers goods seems to be in balance | 
with consumption and as in some 
lines, such ag textiles, lumber and | 


| Acceptance, 


+-—— 


washing machines, etc., was im- 
mediately reflected in the indus- 


7 


Proceeds, will be used to pro- 
vide additional working capital 


as the working capital will have 
| been reduced upon completion of 
|the proposed redemption of the 
trial shares of companies which | Presently outstanding 2,553 442% 
would benefit, such as Industrial | first preferred shares at $104 a 
Kelvinator, Traders | Share plus accrued dividends, and 


Finance, Canadian Westinghotse | Of 5,000 of the presently outstand- 


inquiries about our services to estates and how they 
can promote the future welfare of your family. 


The Toronto General Trusts 


CORPORATION 

MONTREAL, OTTAWA, TORONTO 

ST. CATHARINES, WINDSOR, WINNIPEG 
RBGINA, SASKATOON, CALGARY 


EDMONTON, VANCOUVER 


Henry G. Devitt 


(Fellow, Society of Actuaries) 


Consulting Actuary 


Retirement plans installed, 
supervised and valued 


48 Wanless Crescent TORONTO 


Mayfair 2727 


UNUSUAL OPPORTUNITY 
IN 
CONSUMER RESEARCH 


We have a very unusual opportunity for a young man having at 
least a sehior matriculation, and probably a college graduate, 
between 21 and 25, who is fascinated by consumer research and the 
influences affecting the buying habits of Canadian housewives. 
This is a comparatively new field in Canada, but one which is 
growing rapidly. 


If this opportunity attracts you, you must also be well above average 
in alertness and intelligence, very ambitious, and a co-operative 
team worker. Your thinking must be logical and precise, 


You will have a one-year training period during which you will 


travel extensively in Canada and the U. S. Thereafter, you will be 
based in Toromto, 


Your starting salary will be dependent on your qualifications and 
your needs. You will have plenty of opportunity to make real 
progress in position and compensation. 


Write full details concerning yourself to: 


A. T. Gamble, 


The Procter & Gamble Company of Canada Limited, 
P. O. Box 355, Terminal “A,” 


Toronto, Ontario, 
Applicants chosen for interview will be notified by letter (or phone). 


FOR SALE 


Modern Industrial Building 


Facing Queen Elizabeth Highway 


6,200 sq. ft. single storey building with additional land avail- 
able. About 1, sq. ft. of modern office space. Truck level 
loading dock. Excellent: advertising location, floodlighted. 
oan not be replaced for anything near price. Full Price 


For appointment to inspect, call 


A. E. LePAGE 


REALTOR 
Ask for Mr. Heine 


320 Bay St. 


Commercial Leasehojds Limited design, engineer 
and build plonts for lease or contract. Complete 
service including all details from original property 
survey to completed structure. Unifiech control by 
specialists in industrial design and construction 
assures low costs and rapid completion. 


WRITE TODAY for complete information. 


COMMERCIAL LEASEHOLDS LIMITED 
299 MAIN STREET EAST, HAMILTON, ONTARIO 


i ~ | and others, which recorded a sub- | ing 25,000 5% non-cumulstive re- 
pulp, there is over production. | stantial gain in the market value. | deemable second preferred shares 


_ The D.BS. index of the cost of| I have been building up cash | ®t $100 a share. 
living igs declining, if only slightly. | reserves in your account for gur-| Capitalization, after giving ef- 
Food and clothing’ are coming} chase of common stocks as and/| fect to the financing, will consist 


Corp. Debentures, to be dated | 


as shown in the prospectus, aver- 
aged $255,854 for the five fiscal 
years ended Dec. 31, 1951, or over 
nine times the maximum annual 
interest requirements of $27,500 
on the debentures; for the year 
1951, amounted to $202,017. 

Company will es\ablish a sink- 
ing fund to retire not less than 
$378,000 or 75% of the debentures 
prior to maturity. 


SWEET GRASS OILS reports that 
as of May 1, 819,413 shares are being 


{ 
| 
| 
| 


' 


issued to acquire all the properties | 


and assets of Matlo Oils on the basis 
of two shares of Sweet Grass for 
each five shares of Matlo. Of this 
number, 320,000 are being held in 


| escrow by the Prudential Trust Co., 


| Calgary, Alta., until Oct. 25, 


1953, | 


|unless prior release is granted by | 


down in price at the retail level.! when the downward trend in the|of $1,182,824 2% first mortgage | 


The commodity that seems to be | stock markets has been arrested.| bonds due serially July 5, 1952, 
in short supply is steel. There appear to be many stocks|to Jan, 5, 1959; $500,000 542% 

As mentioned in my last report,| which have been overdiscounted | sinking fund debentures due May 
| the effect of increased taxation is | marketwise and investors who are | 15, 1967; 20,000 5% non-cumula- 
being reflected in first quarter| alert to these situations will be | tive redeemable preferred shares, 
earnings reports for the current! well rewarded if care in selection| par $100, and 4,500 common 
year, in nearly every large cor-| of igdividual] issues is used. 


| from No. 1 Well by a fault and 


poration. | 


A most {mportant announce- 
ment was made last week by the 
Minister of Finance in the field 
of credit regulations. The can- 
cellation of all restrictions on 


household 
radios, 


mobiles, 
such as 


appliances, 
refrigerators, 


International 


month, as the stock market has | 


| decline. New purchases will be | 
made during 


|stocks for 
| capital gain. 


Pete Plans 


More Colombia Drilling 


Earnings of International 
Petroleum Co. for the last three 
quarters of 1952 should average 
not less than the $7.2 millions 
| U. S. net of the first quarter al- 
| though the outlook is difficult to 


|appraise because of the steel | 


| situation and petroleum workers’ 
strike in the United States, Presi- 
dent L. P. Maier told shareholders 
at the annual meeting last week. 
The net for the first quarter was 
| equivalent to 50¢ a common share 
| while the net for all 1951 was 
equal to $2.15 a common share. 
Reviewing exploration and pro- 
duction, Vice-President O. C. 
| Wheeler commented as follows: 


| Colombia — Totuma] Well No. 
| 1, completed Nov, 27, 1951 at a 
|depth of 7,217 ft., produced 550 
| bbis. of 25 API gravity oil on a 
| 12 hour test, a rate of 1,100 bbls. 
|}a day. Production was derived 
from a 475 ft. section of fractured 
calcareous shales. Rocks of this 
same age are important reservoir 
| horizons elsewhere in Colombia 
and in Venezuela. 

No. 2 well, drilled about % 
mile to the northeast, is separated 


is in a different structural seg- 
ment or department. The horizons 
which carried 25 gravity oil in the | 
discovery well were saturated | 
| with heavy tarry oil in Well No. 2. ! 
| At about 9,100 ft. No. 2 encount- 
ered a light oil of 33 deg. API 
| gravity but only produces about 
75 bbls. per day. 
| The. presence of high gravity 
| crude suggests the possibility of 
| finding Crude of comparable qu1i- 
| ity in deeper horizons, The well 
| Was not drilled deeper because 
of inadequate equipment. A 
| heavy duty rig will soon be avail- 
| able. , 

Drilling on Totumal No, 3 well, 
| about % mile southeast of No. 1! 
| will commence shortly. It will 
| explore the formations opened in 
| the first two wells and will test 
}all underlying strata not pene- 
trated by those wells down to} 
“basement.” It will determine 
whether deeper oil occurs on the 
Totumal uplift below levels al- 
ready penetrated and will help to 
outline the areal extent of pro- 
ductir 

Company's land position in 
Totumal area embraces a solid 
block of over half a million acres, 
60 miles long. Two rigs will be in 
operation within this acreage dur- 
ing the last half of this year and 
will complete three or four wells 
These will test the entire sedi- 
mentary section and give some 
indication of a real distribution 
both on Totumal and other 
structures. 

Peru: — Currently production 
is running about 33,000 bbls. per 
day of crude while about 2,500 
bbls. per day of natural gasoline 
is being extracted from gas pro- 
duction. The arrangement made 
with Lobitos Oilfields Ltd. to de- 
velop jointly an area adjacent to 
company's property will help to 
maintain this level of production. 


This area is a 60,000 acre tract on. 


which production has already 


EDMONTON DOWNTOWN 
PROPERTY FOR SALE! 


Sealed tenders will be received for the purchase of all 
or any part of the following property, situated ap- 
proximately one half black south of Jasper Ave.: 
Lots 70-71-72, Block 3, H.B.R.—vacant lots each 50 
x 150° available immediately, frontage on 104 St. 

Lots 81-82, Block 3, H.B.R.—each lot 50° x 150° contain- 
ing three storey brick building known as St. Mary's 
High School, 10040-103 St., available on arrangement. 


103 STREET 


Tenderers are requested to quote a 
net price to the board and all tenders 
will be accompanied by a certified 
cheque in an amount of 5%. of ten- 
dered price. 


The highest or any 
necessarily accepted. 


The building will be open for in- 
spection from 4:00 to 5:09 P.M. on 
weekdays and from 9:00 to 11:30 a.m. 
on Saturdays. 


tender not 


TENDERS ARE TO 
BE MARKED... 


“Tenders for School Property’ and 
forwarded to the Secretary-Treasurer, 
Edmonton &.C. Separate Schoo! District 
Ne, 7, 10040-1033 Street, Edmonton, 
Alberta, on or before 12 o'clock noon, 
M.S.T., duly 14th 1952, 


| 24th, 1952. 


!been developed to the south. 
| Company fully expects production 


qualifying shares) 


Consolidated net 


the next month,| (after deducting all 
installment purchases of auto-| when opportunities appear to buy | charges and provision for depre- ' 


income rather than| ciation but before income taxes) 


|} to be extended to the north and] 


| west where producing pools occur | 
just outside the boundaries of the | 
joint interest area. | 

Venezuela:— Production and 


reserves from Venezuela have in-| } 


creased steadily since company | 


t 


first acquired its interest in Mene | | 


Grande Oil Co. in 1937, Com- 
pany’s share of production at 
present is about 70,000 bbls. per 
day. 

Last year Meneg discovered 12 
new fields out of 16 exploratory | 
wells drilled. Since the begin- 
ning, out of 113 exploration wells 
drilled 75 have been successful in 
discovering new fields. 

Im the 2% million acres of 
Meneg concessions there remains 
sufficient undrilled territory to 
warrant the expectation of an 
outstanding performance in pro- 
duction for some years. 

Executive Vice-President M. A. | 
Wright said that the internal 
domestic market was increasing 
rapidly in the countries where 
company operates. A program has 


| been put into effect to develop 


new executives from within com- 
pany’s ranks, he said. 


JUDICIAL SALE 


of up-to-date medium sized Phar- 
maceutical Plant and machinery 
at Orangeville, Ontario, Canada. 
One-storey plant approximately 
85 feet by 130 feet with attached 
3-storey residence located on ap- 
proximately 2.3 acres. Fully serv- 
iced and oil heated. Office equip- 
ment, ampoule, laboratory, tablet 
manufacturing and general equip- 
ment and machinery. Sale en 
bloc or by. parcels by sealed ten- 
der. For conditions of sale apply 
C. W. Smallwood, Receiver and 
Manager, Smallwood Pharma- 
ceuticals Limited, Orangeville, 
Ontario, Canada or to Industrial 
Development Bank, 85 Richmond 
Street West,-Toronto, Canada. 
Tenders will be received by F. G. 
Cook, Master of the Supreme 
Court of Ontario, Osgoode Hall, 
Toronto up to 2 p.m. on June 


WANTED 


COPPER SULPHATE 
Snow type 99% min. 


THE MANHATTAN-ROMEY, 
INC. 


**49-55 Laight St., N.Y.C. 
CAnal 6-4441 


AUDIT PRACTICE 
FOR SALE 


Old established and lucra- 
tive audit and accounting 
practice for sale in Winni- 
peg. Inquiries in strict confi- 
dence, 


Box No. 173, The Financial Post, 
Toronto. 


British Company acting as Export 
Division of manufacturers of gener- 
ating sets, slow speed Diesel en- 
gines ond unit air conditioning 
equipment, is exhibiting at the 
Canadian international Trade Fair 
—stand No. 4568. 


We propose establishing offices in 
Cenada preferably in conjunction 
with young active Canadian en- 
gineering sales organisation, with 
whom we can develop sales of ad- 
ditional machinery lines and or- 
genise distribution network in 
Canada. 


Our Managing Director will be 
present during the Fair. 


Please contact us there or write to 
The British Dverseas Engineering & 
Construction Corporation Lid., «jo 
Royal York Hotel, Toronto, 

Head Office, 28 Eccleston Street, 
Lendow, $.W.1, England, 


¢ 


B. E. SMITH 


earnings | 


operating 


shares, par $50. President C. N. | 
No purchases for your account| Wilson owns all the common 
have been made for the past/shares (exclusive of directors’ | 

and all the 
been undergoing a very sharp| second preferred shares. | 


Sweet Grass with a further provision 
that should the company consent to 
the release of any of the block of 
one million shares presently held in 
escrow, it will concurrently consent 
to a pro rata release of shares held in 
escrow by Prudential Trust Co., Cal- 
gary. Upon issue of these shares, 


issued capital will be 4,617,366 shares, | 


leaving 382,634 shares in treasury. 


CONTACT MAN 
SALES-PURCHASING 
AVAILABLE NOW 


Box 180, The Financial Post, Terente, 


4. C. KING 
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CANADIAN GOVERNMENT 
PROVINCIAL and MUNICIPAL 
SECURITIES ny 


BELL, GOUINLOCK & COMPANY 


ESTABLISHED 1920 


MONTREAL TORONTO 


WINNIPEG 





M:Leop, You NG, WEIR & COMPANY 


DEALERS IN 


GOVERNMENT, MUNICIPAL 
AND 
CORPORATION SECURITIES 


50 King Street West 276 St. James Street West 


Toronto | Montreal 
Telephone: EMpire 4-0161 Telephone: HArbour 4261 


Offices at: Hamilton, London, Ottewa, Winnipeg and New York. 
Correspondents in Londen, England. 


— — 


M:Leop, Younc, Weir & RATCLIFFE 


MEMBERS OF 
THE TORONTO STOCK EXCHANGE MONTREAL STOCK EXCHANGE 
MONTREAL CURB MARKET 


STOCK ORDERS EXECUTED 
ON ALL EXCHANGES 


Announcement has been made by Mr. G. H. Sheppard, President of International | |t1}) 
Business Machines Company, Limited, of the election of Mr. B, E. Smith as Vice- 
President in Charge of Sales. Mr. Smith joined IBM in 1936 and was appointed 
General Sales Manager of the compony in 1949. Announcement wos also made of 
the promotion of Mr. J. C. King to the position of Sales Manager. Mr. King joined | 
the company in 1946 and was formerly sales representative in the Toronto office, * 


ENGINE INSPECTION SECTION 


3 


tions in 


50 King Street West, Toronto EMpire 4-0161 
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Canadian aviation its complete facil- 


ities and technical exper- 


ience in the overhaul and repair of 


aircraft engines. Through 


its efficient, organized aero-engine 


repair shops ... flow a 


steady stream of engines for the 
R.C.N., the R.C.A.F. and 


civil airlines throughout she country. 


The plants are strategically 


located in Vancouver and Montreal, 


All problems are handled 


with the know-how and reliability 


that has kept the name 


“Bristol” in the forefont of aviation 


for so many years. 


Bristol Aeroplane Engines (Eastern) Ltd. 
MONTREAL 


Bristol Aeroplane Engines (Western) Ltd. 
VANCOUVER 


— POWER PLANT ASSEMBLY 


AEROPLANE COMPANY OF CANADA LTD. 
international Aviation Building, Montreal, 





The Editorial Page 


‘What's An MP Worth? 


Members of Parliament are again seeking 
higher indemnities. With the possibility of a 
fall session, the claim is advanced that represent- 
ing the people.at Ottawa is fast becoming a full- 
time job. : 

As compared with their colleagues at Wash- 
ington, Canadian M.P.’s salaries cannot be con- 
sidered high. Members of the Senate and the 


House of Representatives draw $12,500 a year. 


plus $2,500 non-taxable allowance. Here an 
M.P. draws $4,000 for each session plus $2,000 
tax-free expenses. In both cases there are cer- 
tain substantial perquisites, such as free railway 
travel, franking privileges for mail.,. etc. 

In these days of expensive living, few would 
deny that the good—and we emphasize good— 
M.P. is worth every cent he is now paid and 
more. The trouble is that too many M.P.s are 
not in that category. 

The job of a Member of Parliament has 
changed vastly in the last few decades. At one 
time it meant only a few weeks spent away from 


home at Ottawa. During the rest of the year, a 


member had a good deal of time left over for his 
own private affairs. Many of them, indeed, com- 
bined public and private business to consider- 
able advantage. In the old days, too, there were 
many good men of private means available for 
public life. The indemnity meant little or noth- 
ing to them. 

Now with sessions longer, and business com- 
petition keener, it is becoming more difficult 


Alice Up To Date 


“A slow sort'of country,” said the Queen to 
Alice. “Now here, you see it takes all the run- 
ning you can do to keep in the same place. If 
you want to get somewhere else, you must run 
at least twice as fast as that.” 


Lewis Carroll made that observation many 
years ago but it fits many of today’s economic 
complexities like a Hollywood starlet fills out 
a bathing suit. 


A few weeks ago, 37 unionized bus drivers 
staged a 29-day strike that tied up the public 
transportation system of Sydney, N.S., a city of 
30,000 people. They finally got a raise of 17%c 
an hour. Another union, the big 4,000 members 
Steel Workers, at nearby Dominion Steel and 
Coal, applauded loudly. 

The raise will cost $20,000 a year. The bus 
company was just breaking even as it was. To 
pay the raise, it applied for a fare increase. Who 
do you think is the main opponent? You guessed 
it: the Steel union. Why: Because the steel 
workers are the ones who use the buses most. 

Who said Alice in Wonderland is a fairy tale? 


Ontario is Warned 


Ontario is not likely to follow the costly 
ventures of Saskatchewan and British Columbia 
into state health schemes. There is no encour- 
agement whatever for that sort of thing in the 
report just issued by the Ontario Health Survey 
Committee. 

Instead there is a plain warning that any 
such scheme of “free” medical or hospital serv- 
ices would be prohibitive both from the stand- 
point of cost and facilities available. 

The experience of one of the major volun- 
tary services is stressed. A few years ago one 
of these temporarily extended operations into 
the field of unselected risks. Immediately losses 
mounted, “Sixty per cent of the plan's 1948 
operating loss of $767,000,” says the report, “was 
a direct result of the high incidence of hospital- 
ization among those special (unselected) groups 
whose members only represented 15% of the 
plan’s total enrollment.” 

In its thorough investigation of the existing 
health services in Ontario (see page 24) the 
committee has found some serious gaps and 
confusion. To remedy the situation specific 
recommendations are made, many of which the 
Ontario Government has already implemented. 
In addition, it urges the setting up of a perm- 
anent commission with regional representation 
to direct and control health services throughout 
the province. 


“ 


Punishment Fit the Purse? 


An Ontario magistrate says that he fixes his 

_ penalties for an accused person in “accordance 

with his walk in life.” With this system the 

man driving an expensive car gets a heavier 

fine or a stiffer jail sentence than the one with 
a cheaper vehicle. 

Unquestionably a hundred dollar fine or 10 
days in jail might mean a great deal more to 
one person than to another. But is a magistrate 
in a position to know? 

Very often appearances are deceiving. Cert- 
ainly the size of his car or the cut of his clothes 
may be no true indication of the financial status 
of the owner. Much more detailed information 
would be needed to determine a man’s real 
ability to pay. r 

Lacking such information, it ,would seem 
best to stick to uniform fines for the same kind 
of offense. 


Iron Spike—Golden Age 

A solid iron spike. 

Not glittering gold, but good solid iron—and 
white-haired Lord Strathcona to pound it in 
with a firm and steady hand. West and East 
were linked by the CPR and the future of the 
Dominion from sea to sea was assured. 


It was 67 years ago that Strathcona stood 
there in frock coat and top hat and gave that 
spike one tap for every town founded as the 
track clawed its way across the country. And 
for 67 years Canadians have been hearing of 
over-expansion of their railways, particularly 
as other means of transportation have develop- 
ed, (By 1916 we had 37,000 miies of track, 5,000 
more by 1930, but scarcely any increase since). 

Today we have caught up with the capacity 

network. Says CPR’s president, 


fact, caught up with railway 

Right now, there is 360 miles of new track 
being laid into Labrador to bring out iron ore, 
150 miles of new road in Manitoba to connect 
the wealth of Lynn Lake with Sherridon. And 


to combine business snd politics, and with suc- 
cession duties and high taxes it is becoming more 
difficult to find citizens with private means 
and the ability to serve in the House. : 


To make representation in Parliament a full- 
time job and raise the pay accordingly would 
not solve the problem. We ‘would be merely 
creating a new class of civil servant. But the 
functions 6f a Member of Parliament and a civil 
servant in a democracy are not the same. The 
one is comparable to the member of the board 
of directors of a company, the other to a full- 
time employee. 

A much better solution would be to tackle 
this problem at its roots. Trim the work of Par- 
liament to fundamentals, cut out the windy 
speeches, the waste and delays. Cut sessions 
down to only a few months of each year. Real 
reform of the work of the House would make 
the present burden on M.P.s tolerable. 


Remember too, that the honorarium of an 
M.P, has never been regarded as pay in the 
ordinary sense of the word. His job was 
primarily service to his country; his reward was 
supposed to be the personal satisfaction of that 
service, the esteem of his fellow citizens and his 
influence among them. 


If some of these people want to go on a hired- 
hand employee basis then they apparently mis- 
understand the whole function of democratic 
government and they would be well advised to 
seek employment in another sphere. 


46 miles of track is to be built in B.C from Ter- 
race to Kitimat’s aluminum. As Mr. Mather 
points out, “Railways provide the cheapest 
method of mass transportation on land and as 
such it is vital that their facilities should be 
expanded and improved in anticipation of the 
expansion of the economy.” 


Doubtless the day will come when a great 
railway system will connect the Northwest 
Territories with civilization. Fantastic as it now 
sounds it is not nearly as improbable as were 
the first dreams of connecting B.C. with the 
East, or in fact, of Confederation itself. 


It was an iron spike which Strathcona’s 
sledge struck, but it has made possible a golden 
age. 


Don’t Write Off Britain 


“We must produce more without, for the 
moment, consuming more.” That is the bitter, but 
familiar medicine given to Britons by Churchill’s 
Government. There will be less for their own 
consumption, and more for export production. 
Particularly, more markets in Canada and the 
U. S. will be sought. 


In early April, Chancellor of the Exchequer 
Butler warned that gold reserves had reached 
a new low. There seemed little room for elation, 
either by Britons, or by Canadians who would 
like to see some chance of recqvery for their 
traditional U. K. markets. 

Yet the U. K. dollar position is improving. 

Last year’s deficit was almost entirely due 
to the worsening of terms of trade. British raw 
material import costs jumped sky-high above 
export prices. By June, 1951, the cost of imports 
was 429% above the average for 1950, the price 
of exports 20%. But that was the peak. 

Since then, commodity prices all over the 
world have been dropping, and as they do, 
British terms of trade (the ratio of import prices 
to export prices) improve. 

These declines have reduced the dollar- 
earning power of the sterling area’s raw mate- 
rials like rubber and tin, yet the net effect of 
the reversal in the terms of trade is beneficial 
to the U. K. because of her large imports of all. 
sorts of metals, lumber, feod, etc., from non- 
sterling areas, where she can. now buy more 
cheaply. The full effects have not yet been felt, 
but definitely should show up in the coming 
months. 

Couple with this decline in raw material 
prices, any reasonable success in expanding 
exports to North America, and it’s safe to say 
that the patient, though still seriously ill, is 
recovering. 

In a world so full of economic woe and illness, 
these signs of improvement are heartening. 


It Just Can’t Be Done 


If wage increases were paid out of profits, 
American industry would have long since been 
destroyed, says D. A. Hulcy, past president of 
the U. S. Chamber of Commerce. Like all other 
costs of doing business, wages can only come 
out of the final price paid by the consumer. 
When wages go up, unless workers actually pro- 
duce more, then prices must go up too. 

After some of the painful lessons we have 
learned about the cost of living in the last few 
years, one might have supposed that the funda- 
mentals in economics would have been familiar 
to all. But whenever a new wage is being dis- 
cussed there is always someone ready to chip in 
with, “take it out of profits.” 

It just can’t be done. 

Since 1945 total annual wage payments to 
employees in the United States have increased 
by $65 billions, says Mr. Hulcy. That is almost 
$50 billions more than all current corporation 
profits after taxes. 

In other words if every single dollar of prof- 
its had gone into higher wages and every single 
industry had been forced into bankruptcy 
through paying them, labor would be receiving 
but a quarter of the increase that is actually in 
its pay envelope today. 


Fortunate to Invest Here 


The H. H. Robertson Co. operates a world- 
wide building service. Its headquarters are in 
Pittsburgh and it has plants in the United 
States, Canada and Great Britain. In its recent 
46th annual report to shareholders it pays this 
tribute to Canada: . 

“From the standpoint of the welfare of your 
company we are fortunate in that much of our 
expansion in recent years has occurred in the 
Dominion of Canada where government fiscal 
policies have been sound and where prospects 
of growth are most promising.” 

The healthy financial climate of Canada has 
attracted billions of dollars in new industry 
since the war, new industry that has meant new 
jobs for our growing population, new industry 
that will ensure still more jobs for the Can- 
adians of tomorrow. Keep it healthy and we 
don’t need to worry about future prosperity. 


Napier Moore} 
Serateh Pad 


THE MAN WHO TOLD US this 
story said he had reason to believe it 
isn’t fiction. 

A married couple, in a boat, were 
cruising around a Northern Ontario 
resort area when they saw a most at- 
tractive and obviously costly summer 
home. It appeared to be closed up, 
and seeing nobody around they land- 
ed to do a spot of exploring. While 
they were wandering around, anotl.er 
boat turned up and out got a man 
who turned out to be a real estate 
agent. He offered to show the visi- 
tors through the house. Curious to 
see inside, they gladly accepted. The 
furnishings were beautiful and the 
property as a whole looked like a 
$45,000 or $55,000 proposition. 

The real estate man said, “You 
could buy this place cheap. It be- 
longs to an estate, and the people 
concerned are anxious to get rid of 
it. Why don’t you make an offer?” 


The husband laughed and, purely as 
a gag, said, “Okay. I'll offer $1,500.” 

The agent didn’t laugh. He said, 
“Tll telephone the lawyer, He’s in 
one of the Southern States. You give 
me your name and aduress.” 


A day or two later, the agent got in 
touch with the man and said, “I 
pnuoned the lawyer and told him of 
your offer. He said he'd call me back. 
He has just called me. You can have 
the place for $1,500,” 


The bidder, who had taken the 
whole thing*as a joke, was stunned. 
He enquired what sort of a racket 
this was. 


The agent said, “It sounds crazy, I 
know. But this is what lies behind it 
all. The man who owned the place 
was a very wealthy Southerner. He 
had always told his wife that he had 
a ‘fishing shack’ in the wilds of 
Northern Ontario, and quite fre- 
quently he would hop up there to 
rough it. Actually he had built the 
place for another woman he was 
keeping. The affair had been going 
on for years without his wife having 
the faintest suspicion. Suddenly he 
died. Going over things with his law- 
yer, the widow mentioned the little 
fishing shack of which her husband 
had been so fond. She said it was a 
rough place in the wilds and ‘iat it 
couldn't be worth much. It had better 
be sold. The lawyer just didn’t have 
the heart to tell her the truth.” 

That is why $1,500 seemed a rea- 
sonable price for an old fishing shack 
in the Canadian wilds. : 


IN THE CURRENT ISSUE of Edi- 
tor and Publisher there is a photo- 
graph which shows Lord Northcliffe 
and Wickham Steed, then editor of 
the London Times, leaving the White 
House in Washington. It interested 
us very much. For an hour or two 
after that photograph was taken, in 
company with several other press 
correspondents, we went to a “com- 
mand” interview with Northcliffe. It 
was an extraordinary performance. 
H2 talked like a man suffering from 
hallucinations. When it was over, 
Steed followed us out into ‘‘e hotel 
corridor. He was plainly upset. He 
said, “Gentlemen, please forget the 
whole thing. It must be obvious to 
you that His Lordship is not a well 
man.” It wasn’t long after that it be- 
came known that Northcliffe had suf- 
fered a complete mental collapse. 

Editor and Publisher used the pho- 
tograph to illustrate a review, by 
Doris Willens, of the fourth volume 
of the official ‘“istory of the I ‘Jon 
Times. It’s a remarkably frank history. 
It tells of Northcliffe’s attempt ‘» 
browbeat the Times into an organ for 
his personal power; of his Napoleon 
complex; of the succession of editors 
who wouldn't bow to his will; of his 
“megaismania and eventual insanity. 
“In his final days,” says the history, 
“Northcliffe used four telephone lines 
in his bedroom to hector the staff. 
Dectors cut off three lines. When 
they cut the fourth, the staff 
knew that Northcliffe’s influence had 
ended.” 

And yet, when Northcliffe died, 
the staff mourned © “m to a man. 


* 7 . 


AT A DINNER the other night, 
Malcolm Wallace McCutcheon, vice- 
president and managing director of 
Argus Corporation Ltd., offered dol- 
lar © >ts all round the ‘able that, leav- 
ing George Washington out of it en- 
tirely, there had been eight Presidents 
of the United Statss who had held 
the rank of General before taking 
office. ~ 

Two or three of the other guests 
owe Wally a dollar. The eight were: 

Andrew Jacks~n, Major General, 
Wee of 1°°* 

Zachary Taylor, Brigadier General, 
1837. 

Franklin Pierce, Brigadier’ during 
M-xican War. 

” -therford Birchard Hayes, Major 
Goneral, Civil War. 

Benjamin Harrison, Brigadier Gen- 
eral, Civil War. 

Willian Henry LT arrison, 
General, War of 1812. 

Ulysses Simpson Grant, General of 
the Army; Civil War. 

+ * 

A WEEK OR S” AGO, “Fitz,” in 
his column in the Montreal Gazette, 
reported “at t' 1 ~. consulate gen- 
er-* there was still chargine a five 
per cent discount on. Canadian funds 
presented in payment for documents, 
etc. 


Major 


Stop Me ti— 


The curate announced that a special 
service of baptism would be held on the 
following Sunday, and requested that all 
infants should be brought to the church 
punctually at three o’clock. 

The old vicar, who was deat. thought 
‘ne curate was speaking on the new 
hymn-books which had just been issued. 
rie therefore added: “Any person not 
sv provided can obtain one in the vestry 
for one dollar, or with red backs for 
fifty cents extra.” 


Canada Still 
Land of Maple 


Post Scripts 


Antique Map Collector 

Robert Schofield Morris, newly 
elected president of the Royal Archi- 
tectural Institute of Canada, has an 
unusual interest for a contemporary 
architect: it’s collecting antique maps. 
His office walls are covered with 
them, 

Born in Hamilton, 54 years ago, 
Morris was nicknamed “Bill” to dis- 
tinguish him from his father, whose 
Christian name 
also being Rob- 
ert, had prior 
claim to the use 
of “Bob.” The 
architect - to - be 
received his edu- 
cation at High- 
field School, 
Hamilton; Ash- 
bury College, 
Ottawa; McGill 
University (from 
which he gradu- 
ated with. the 
degree Bachelor 
of Awchitecture 
in 1923), and the 
Royal Military 
College. 

After gaining experience in New 
York and Montreal offices, he became 
a designer for the Toronto firm of 
Marani & Lawson in 1929, and was 
admitted to partnership in the firm 
the following year. The firm’s ndme 
was later changed from Marani, Law- 
son & Morris to Marani & Morris. 
Bill Morris’ past: is largely concerned 
with the business aspects of architec- 
tural practice, but he frequently 
pilots a job through the office from 
beginning to end. 

Marani & Morris’ work has included 
medical arts buildings and hospitals, 
public and private schools, office 
buildings, banks, telephone exchanges, 
factories and residences. One of the 
structures for which the firm: is well 
known is the CNE grandstand, which 
not only won an Olympic award, but 
received a medal in the recent Massey 
Foundation architectural competition. 

Morris is a veteran of the first world 
war. During World War II, he was 
administrator of construction products 
for the Wartime Prices & Trade 
Board. 

Morris’ favorite forms of recreation 
are curling, golf and boating. 


MR. MORRIS 


He Heads Agriculturists 

For anyone wanting to know what 
varieties of cereal grain do best on 
the Saskatchewan prairies, when and 
how they should be sown, now the 
fields should be tilled, there is no 
better authority than Dr. James 
Bishop Harrington, professor of field 
husbandry in the University of Sas- 
katchewan. 

In his own province and through- 
out the West he is one of the hierarchy 
of knowledge on things agricultural 
In this fleld he is as thoroughly prac- 
tical as academic, even though he has 
a prolific string of degrees, some 
honorary but most of them gained by 
hard study. Appropriatel¢ Dr. Har- 
rington takes office in June as the 
new president of the Agricultural 
Institute of Canada. 

This, of course, wil! not interfere 
with his position on the staff of the 
university. Born in Chicago in 1884, 
maybe because his natal city was 
then the centre of the North Ameri- 
can grain trade, in his early student 
days he turned his mind to study of 
grain production, He got his element- 
ary and high school education in 
Buffalo, soon after migrating to Sas- 
katchewan. His choice of location was 
simply because Saskatchewan was 
Canada’s biggest grain producing 
province. 

In the latter part of World War I 
he enlisted and served with the Roya! 
Air Force in Great Britain in 1918 
and 1919. After his discharge he com- 
pleted his university course in agri- 
culture and was an honor graduate 
at Saskatoon in 1920, winning a pair 
of scholarships, one of which was a 
two-year bursary. This gave him tne 
chance to take a Master of Science 
degree at the University of Minnesota 
in 1922, He got a Ph.D. degree in 
1924. 


In the same year he went on the 
university staff at Saskatoon as assist- 
ant professor of field husbandry. 
and established information to farm- 
ers who grow the grain. Apart from 
at least 50 papers contributed to 
scientific journals on principles of 
cereal plant breeding, he has issued 
hundreds of shorter plainly worded 
circulars of instruction telling farm- 
ers what to do and how to do it. 

Currently he is a member or direc- 
tor of more than a dozen agricultural 
organizations, national and provin- 
cial, At request of the federal depart- 
ment of agriculture he was given 
temporary leave of absence in 1949 
as an expert in cereal plant breeding, 
to accompany a delegation to Egypt. 

This appointment fitted into his 
likes because one of his hobbies is 
traveling. When not moving to or 
from new places he may always be 
located at one of two places, either 
in the experimental trial plots of 
Saskatchewan university or else in 
his hofne garden. 


From an Engineering Family 


With an all-time high in member- 
ship, the Corporation of Professional 
Engineers of Quebec has elected as 
president the holder of one of Can- 
ada’s key public utility posts, Louis 
Leo O'Sullivan. 

Vigorous, completely bilingual, 53- 
year-old O'Sullivan is assistant 
general manager of the Quebec 
Hydro-Electric Commission. Among 
his direct responsibilities in this 
position is the 
administration of 
the recently in- 
augurated $8 
million hydro 
service centre in 
Montreal. This 
centre, the plan- * 
ning of which 
was co-ordinated & 
by O'Sullivan, is 
said to be the 
most up-to-date 
in the world. 

To head the 
Corporation of 
Professional En- 
gineers of Que- 
bec, its new 
president has a 
background of administrative experi- 
ence. Long active on the Corporation’s 
membership committee, he has re- 
cently completed his fourth year on 
its council. An enthusiastic supporter 
of the Corporation’s Public Relations 
policy inaugurated last year, O’Sulli- 
van says he plans to step up the work 
ot making the accomplishments of 
his fellow professionals better known. 

Born at Valleyfield, Que., May 14, 
1898, the son of John H. and Denise 
(Daigneault) O'Sullivan, Louis prac- 
tically teethed on a transit rod. His 
father and an Ontario surveyor estab- 
lished the boundary line between 
Quebec and Ontario. Much of the 
initial surveying in northern Quebec 
was done by Louis’ father and Uncle 
Henry who later became provincial 
inspector-general of surveys. Three 
ot Louis’ brothers were also engineers, 
among them James who, having drop- 
ped the O’ from his surname, gave his 
name to the Sullivan mine which he 
discovered. 

A graduate of Valleyfield College 
and McGill University (B.Sc. in Civil 
Engineering, 1921) O’Sullivan has had 
a busy career. 

From 1921 to 1923, he was with the 
City of Montreal working on the 
construction of the new aqueduct 
canal. In 1923, he joined the Montreal 
Light, Heat & Power Consolidated 
where he was, in turn, Field Engineer, 
Designing Engineer and Transmission 
and Right-of-Way Engineer until 1942, 
when he was appointed general ex- 
ecutive assistant of the company. 

In 1945, shortly after the Quebec 
Hydro-Electric Commission took over 
Montreal Light, Heat & Power proper- 
ties, O'Sullivan was appointed to the 
newly created post of assistant general 
manager. 

Married to Madeleine Mathieu, 
daughter of Suzanne (Fortier) and 
the late J. O. Mathieu, the O’Sullivans 
live in Montreal. 


MR. O'SULLIVAN 


What Others 
Are Saying 


Editorial of the Week 


This Concerns the Nation 
Winnipeg Free Press 

Senator W. D. Euler has introduced Bill B in 
the Senate at Ottawa to remove from The Canada 
Dairy Products Act the vicious powers conferred 
upon the Federal Government to interfere with 
inter-provincial trade. 

The Canada Dairy Products Act was passed by 
Parliament in 1951, It was introduced and spon- 
sored by Rt. Hon. J. G. Gardiner, the Federal 
Minister of Agriculture. While the word margarine 
does not appear in this statute, the real purpose, 
as frankly stated to Parliament at the time, was 
to enable a provincial government to prohibit the 
use of margarine within its boundaries. 

Actually the statute of 1951 was subject to 
proclamation and it has never been proclaimed. 
It lies on the statute books unused, but a standing 
threat to inter-provincial trade and Canadian 
unity. 

The opposition to The Canada Dairy Products 
Act is only superficially concerned with margarine. 
The issue is much more important than whether 
or not the people in one province shall be able to 
obtain this or the other article of food or of manu- 
facture. The real issue, here, concerns the founda- 
tion of the nation. 


It is obvious that if each province is to be able, 
one way or another, to cut itself off from the other 
provinces, the result must be the weakening and 
ultimately the destruction of the nation itself. 


Other People’s Views 


PROBLEM OF CHEAPER HOUSING is not 
going to be solved quickly or easily, warns the 
Owen Sound Sun-Times. “Our best hope, how- 
ever, would appear to lie in the application to 
construction of those principles of mass production 
which have been so successfully practiced in other 
industries, reducing costs per unit.” 

* + . 


TOO MUCH RACIAL DISTINCTION §sstill 
exists in Canada, thinks tle Calgary Herald. “It is 
vital to our development as a nation that new 
Canadians should be discouraged by ever’ reason- 
able means from congealing together in little 
separatist groups, whether they be Dutch, Italian, 
Polish, Ukrainian, German, Doukhobors, Hutter- 
ites or whatever, Regardless of our origins, we are 
all Canadians now.” 


CANADIANS ‘DON’T CARE MUCH about the 
U.S. elections, says the Saint John Times-Journal 
“except they hope that if Mr. Taft should be the 
eventual winner, he will display more breadth of 
vision in international affairs than has character- 
ized him in the past. They recall with under- 
standable misgiving that Mr. Taft voted against 
the arming of U.S. vessels prior to Pear] Harbor; 
against selective service for military training of 
youth; against the extension of selective service on 
the eve of Pearl Harbor; against lend-lease; against 
revising the Neutrality Act in 1941; against con- 
tinuing the Hull reciprocal trade program; against 
U.S. participation in the United Nations; against 
the British loan; against the North Atlantic Secur- 
ity Pact; against Point Four (U.S. technical aid to 
backward countries). 

> a . 


HIGHLY CRITICAL of the Secondary School 
Teachers Association is the editor of the Almonte 
(Ont.) Gazette. “One of the most powerful, most 
arbitrary and most ruthless Labor organizations 
Ontario has to contend with is not to be found 
among the trade unions of the Province but is in 
fact the powerful Secondary School Teachers’ 
Association: This is the organization which blacks 
lists teachers who take jobs in schools where the 
Board of Education fails to meet demands of the 
masterminds behind this movement. Why school 
boards thus persecuted and badgered do not re- 
sign in a body is more than most people can com- 
prehend. This teacher organization has made the 
position of those trying to serve the public on 
elective school boards utterly intolerable. With 
taxes mounting on all sides and people unable to 
pay them in most instances, the cost of education 
stands out like a sore thumb as the greatest drain 
on the resources of the hard pressed householder 
and tenant.” 
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_ Return to Commodity Norm 


? 


Supply Picture Improved, Some Prices Easing 


Further improvement in sup-| tending to prolong shortage are| have not reached a point to justi- 


plies in-a lengthening list of 
formerly tight materials,, and, 
here and there, price reductions, 
is the story i& the Canadian and 
U. S. commodity picture today. 


It is a story, however, that 
could take a surprise twist over 
night, 

Inventoties have been improved 
right back to the manufacturer of 
raw materials and any pick-up 
demand at retail levels could be 
the Signal for a quick reversal of 
the supply-price trend. 

Here is what the Commodity 
and Business ‘reports of the Pur- 
chasing Agents’ Association of 
Toronto have to say about the 
trend: 7 


Business Trends: Business is 
showing a definite trend toward 
return of seasonal fluctuations. 
Inventories in fetail businesses 
are decreasing—in some cases due 
to sacrifice selling. This, in turn, 
may well revive the demand on 
manufacturing facilities in the 
near future, Present lower whole- 
sale prices should be reflected in 
slightly lower retail levels when 
new shipments are put up for 
consumer sale. 


In some cases the budget tax 


reductions, along with seasonal | countries to prevent shipments of | Supply at 


buying, have resulted in an up- 
swing in sales. Automobile and 
radio sales appear to be most 
directly affected. 


Reports indicate that in event 
of a prolonged steel strike Can- 
ada will be allocated same per- 
centage of available stee] that she 
now receives, If wage increases 
are granted they will cause higher 
steel prices which will be reflect- 
ed in prices charged by ultimate 
processors. Other sections of labor 
will be encouraged to make new 
wage demands. 


Small industry across Canada is 
now getting an increasing op- 
portunity to participate in de- 
fense production. Requests ‘for 
tenders haye, in some cases had 
disappointing results so far. 

Steel and Metals: The on-again 
off-again steel strike has had a 
depressing effect on steel supply. 
Prospects, however, are that it 
will not greatly delay the time 
when supply catches up with 
demand. Balance may occur late 


i labor troubles, easing of credit 
|eurbs and expected power and 
industrial expansion, 

Cold rolled steel is in good 
supply. Still tight are hot rolled 
bars, angles, plate and some sizes 
of pipe. 

Lead: Prices have dropped 
twice recently, reflecting an; 
easier supply situation, Zinc 
| should follow suit. Copper may 

|hold firm for some time, how- 
ever. Scrap prices are dropping. 

Tin: Appears stabilized for the 
time being. Supplies are adequate! 

uminum in 2S alloy is in fair 
supply. Scrap prices are weak. 
There is prospect of easing of con- 
trols on metals, particularly base 
alloys. 


Imports, Exports and Foreign 
Exchange: March exports were 


$353.8 millions and imports $327.1 | 
millions. Exports to U. S, were that 1951 totals will stand as a/ fluctuations. 


52.3% @f total whereas March 
last year they were 65.5% 

In first quarter, Canada had a 
trading surplus of about $80 mil- 
lions as compared to a deficit for 

jsame period last year of $124 
| millions. . 

An agreement between U. S., 

| Canada and 10 western European 


| strategic U, S. goods from being 
| diverted td unauthorized destina- 
| tions, became effective April 7. 


Electrical Materials; While 
heavy apparatus and_ special 
equipment continue with long de- 
liveries there are indications that 
delivery times are improving on 
certain products in this group. 
Shipments am power transformers 
and certain switchgear items have 

| ted exceeded incoming orders. 


Industrial and supply products 
remain in good supply with sub- 


fy a general revision of the price 
structure and a further round of 
wage increases at this time would 
certainly reverse the presept 
trend. 


In the industrial lighting field, 
fluorescent ballast prices were 
reduced 5% to 15% and this in 
turn wag reflected in reductions 
on fixtures averaging approxi- 
mately 8%. 


Construction Materials: Nation- | 


al construction .contract awards 
forthe first quarter of 1952 show 
a drop of approximately $95 mil- 


lions from 1951 figures. Sreas | 
| 


of March upwards of $102 mil- 
| lions. The figures for Ontario in | 
March show a decline of almost) 


$66 millions from the aeet toeal| 


ing 1951 period. A general level- 
first quartersof 1952 may mean 


| record. 


There has been very little 
change in the steel situation over 
| past month, Cement supply has 
tightencd over past month. It will 
probably be late summer before 
| the predicted increase in supply 
|takes place. Lumber, plywood 
|and western timber are in good 
present timc. This 
would also apply to the balance of 
supplies in general. 

Chemicals: Past month has 
found most chemicals in good 
supply; however, sulphur and| 
some of its derivatives continue 
|to lead the “hard-to-get” items. | 
|The pending American steel 
strike will show an effect on a} 
long list of chemicals and inter- 
mediates, if same materializes} 
and is prolonged for any length 
of time. Chief items to be affected | 
| will be toluol, benzol, phenol, | 


| 


stantial - inventories existing at+°Tesylic acid and xylol. These are | 


both wholesale «nd manufactur- 
bee levels for many items. There 
has been some increased demand 
during the past month which 
would indicate that consumers 
have reduced any excessive in- 
ventories they may have held, but 
| the demand as indicated is still 
| within the ability of the manu- 
| facturers to supply. 

| While some soft spots and a 
little price cutting have been in 
evidence, it is believed that this 


coal derivatives, but approxi-| 
mately only 25% of U. S. produc- | 
| tion is derived from the’ steel in-{ 
dustry. Canadian supply position | 
on these is good at present and | 
is produced from both coal and 
petroleum processes.- 

Demand for some alkalis has 
dropped and the supply picture, 
jat this time, for such items as 
caustic soda, chlorine and soda 
ash, is good. There have been 
|numerous European offerings of 


in 1952 or perhaps sooner. Fac-|has resulted mainly from inven-| chemicals at prices lower than 


tors tending to improve supply 


|tory liquidation rather than 


| those in effect one year ago; most 


are new steel-making facilities,| weakness in the general price | notable of these are fluorides. | 


declines in consumer goods sales, 


| situation. Current suppliers costs, 


Rubber and Cotton: Prices of | 


delayed defense production and) while tending downward slightly | cured rubber held fairly steady 
construction hold-backs, Factors’ since third quarter last year, during April. with only minor! 


ling off in award figures eel 


RAY ALTHOUSE 


has been appointed executive 
vice-president, Royalite Oil Co., 
Calgary. 


Approximate price | 
of No, 1 R. S. S. from Far East 
landed Canadian seaport was 
37%ec a Ib. on May 1 (38%%c on| 


ber into Canada for February 
amounted to 5,909,398 lbs, with | 
an average cost of 40.5c. For first 
two months of 1952 total imports 
amounted to 14,473,777 (23,526,- 
189). 


There is no indication that 
Polymer Corp. will meet the re- | 
cent price reduction in U. S. syn- 
thetic rubber as far as the Cana- 
dian market is concerned, Poly- 
mer is meeting the U. S. price, 
however, in export markets, A 
further price reduction in U. S. 
is a distinct possibility within a} 
few months. 

Cotton: Raw cotton consumed | 
by Canadian mills in March 
totaled 30,938 bales of 500 Ibs. as 
compared with 29,968 in February 
and 45,473 in March a year ago. 
Imports of cotton piece goods for 
first two months of 1952 were} 
sharply lower — a total of 6,114,- 
176 lbs. valued at $8,204,975 were 
brought in as compared with 
10,070,389 Ibs, and $13,125,333 a 
year earlier. 

Middling 15/16 in. in the 1) 
spot markets averaged 39.99c a 
lb. on April 24 as compared with 
40.99¢ on March 27. 

Paint, Varnish: Vegetable oil 
markets in both U. S, and Canada 
continued weak last month and 
prices on linseed, soya bean and 
castor slipped accordingly. Prices 
of leaded pigments, litharge and 
red lead were adjusted recently 
on basis of lower lead prices. 


| 


International 


Possibilities to Get Study || 


OTTAWA (Staff)—Representa- | 
tives of 19 nations meeting here} 
in the international rubber study | 
group have agreed to explore pos- | 
sibilities of an _ international | 
rubber agreement along the same | 
lines as the International Wheat | 
Agreement. But chances of such | 
an agreement emerging are re-' 
mote. , 


Chief advocate of an _ inter- 
national pact was Indonesia. 
There was general agreement on 
the establishment of a working 
group to have a look at the plan 
but less general support for the 
agreement itself. 


Canada is unlikely to be rep- 
resented on the working group, 
but will have some interest in 
watching developments, particu- 
larly the decision which will have 
to be made on the question of 
whether to include synthetic rub- 
ber in the plan. If this were done 
Canada would be on the produc- | 
ing side of the picture. 


According ‘to figures compiled | 


actually a net exporter if syn- 
thetic and natural rubber are} 
combined. Expected Polymer pro- 
duction this year is 79,000 long 
tons against a total expected Can- 
adian consumption of 74,000 tons 
—39,000 tons of natural rubber 
and 35,000 tons of synthetic. 


Would Benefit Synthetic 


Whether synthetic were in- 
cluded or not, Polymer would 
probably stand to gain by an 
international agreement. A floor 
price under natural rubber which 
would have to be part of any 
international marketing plan 
should have a beneficial reaction | 
on synthetic prices. If synthetic 
rubber were included it would 
give the benefit of a measure of 
market stability to the Govern- 
ment produced product. 

Estimates of rubber production 
for 1952 submitted to the group 
last week totaled 1,690,000 tons 
of natural rubber and 910,000 tons 
of synthetic compared with actual 
production in 1951 of 1,880,000 


31.4c A Share | 
For B.C. Forest 
In First Half 


Consolidated net profit of Brit- 


| 
| 


lish Columbia’ Forest Products 


Lasting Aypearance 


Just one reason for making your first choice 


THEY OFFER YOU PROVEN 


Seven- Point 
Superiority 


G-E research has not only greatly increased the burning 
life and light output of G-E Fluorescent 


Lamps—it has also 


reduced tube and end 


blackening, thus extending the useful life 
and attractive appearance of the lamp. 


When you analyse the seven points 
of superiority listed to the right, 
you will find thg: General Electric 
Fluorescent Lamps give you over 


20 TIMES MORE 


VALUE than 


in 1939. This is made up of Life 


from 1500 to 7500 


plus hours, 


light output up 60%, price reduced 
from $3.90 to $1.40. (40-watt std. warm white). 


CANADIAN GENER 


HEAD OFFICE: TORONTO —Sales Offices from Coast to Coast 


} 


| 
| 


AL ELECTRIC COMPANY 
LIMITED 


WLF-2528 


Ltd., Vancouver, for the six! 
months ended March 31, 1952, was | 
$627,887, equal to 31.4c a common 
share. This is down 67.8% from 
the comparable net of $1,950,012 
(97.5c a share) for the previous 
fiscal year, 

The net profit is after providing 
$750,300 ($694,950 in first half of 
previous year) for depreciation | 
including double depreciation 
where applicable, $436,141 ($150,- 
067) for depletion and $660,055 
($1,766,514) for estimated income | 
tax. | 

Higher cost of wages and ser- | 
vices, raw material and supplies, | 
and higher income taxes com- | 
bined with a fall in average sell- | 
ing price and the strengthening 
of the Canadgan dollar produced | 
the smaller net, President E. P. | 
Taylor says in the semi-annual | 
report to shareholders. Opera- 
tions were on a normal! basis dur- 
ing the six months period; wea- 
ther conditions allowed a larger 
than usual input of logs. 

The last of the large bulk gov- 
ernment contracts sold to the 
United Kingdom during the past 
12 years will be shipped complete 
this summer. In future, buying 
by the United Kingdom will be| 
done individually by the private 
importer. | 

“Due to world-wide exchange 
difficulties, the immediate pros- 
pects are poor for selling any 
large volume of our products at} 
profitable prices to our overseas | 
buyers,” Mr. Taylor says. “It 

will | 


} 


appears that this industry 
have to concentrate its sales in 
the North American market 
a greater extent than ever before. | 
t is unlikely that a market at 
} 


‘ 
tO 


be found which in price and vol- 
ume will replace those overseas | 
markets now denied to this in- 
dustry.” 

The first car plywood was 
shipped from company’s new piy- 
wood plant at Victoria during 
March. 

Referring to the raising of 
$4,800,000 net proceeds from a $5) 
million convertible debenture 
issue to reimburse the company in 
part for previous capital and tim- | 

| 
| 
} 
| 
| 


of 


ber expenditures, Mr. Taylor 
says: “The company has no majcr 
program in view, but with this 
addition to its general funds it 
will be in a position to take ad- 
vantage of any favorable oppor- 
tunities which: may occur.” 

In the six months ended March 
31, 1952, company spent $1,473,806 | 
on logging and saw mill equip- 
ment, new construction, timber 
and development. 

Following is comparative posi- 
tion: 

Mar. 31 


195% 


Sept. 26 
1951 
Carrent Assets 

COMM n05 eden s see8 

Accts., less res. for 
losses 

Inventories 

Unexpired insur. & 
other prepaid exps. 


s s 
4,553,380 2,972,669 


2,257,788 
8,389,930 


43,231 
15,244,329 
2,098,107 
186,814 


500,000 


1,399,388 
6,785,180 


292,287 
11,449,524 
2,047,996 
425,831 


Current Liabilities 
Accts. payable 
Pay’'ts on timber due 
within 12 mos. ..... 
Serial bonds maturing 
within 12 mos. ..... 500,000 | 
Divds, payable 200,000 | 
Acer, inc. tax 1,528,704 


4,702,531 


Working expital 2 6.748.993 


products. 


Rubber Pact 


tons of natural and 908,000 tons | 
of synthetic. Consumption 
estimated at 1,450,000 tons of | 
natural and 875,000 tons of syn- | 
thetic. It is expected that the 
surplus will be absorbed by | 
government and commercial 
stockpiling. 

Deiegations attending included | 
Australia, Belgium, British Col- | 
onial and Dependent Territories, | 
Burma, Canada, Ceylon, Den- | 
mark, Federal Republic of Ger- | 
many, France, Indonesia, Italy, 
Japan, Liberia, Netherlands, Thai- 
land, United Kingdom, United | 
States and Viet-Nam. 


Growth Plans 


For Monsanto 


MONTREAL (Staff)—Acquisi- | 
tion of Barringham Rubber. & 
Plastics Co., Oakville, Ont., by 


March 31). Imports of crude rub-| for the study group Canada is| Monsanto Canada Ltd. will give 


Monsanto a plastic and fabric 
producing subsidiary through 
which to market its Ultron line of 
vinyl chloride resins. 

The chemical firm has been sell- 
ing its resins to other plastic 


| manufacturers for processing into 


fabricated. and  semifabricated 
However, Monsanto 
Canada has been wanting to carry 
the manufacturing process one 
step further for some time. Tak- 
ing over the Oakville plant saved 
probably two years’ time, since it 
would take that long to build a 
similar plant of its own. 

About 75%-80% of Barringham | 
Rubber & Plastics business is in 
vinyl chloride plastics and plastic- 
coated fabrics. It also makes rub- 
ber products. Monsanto will pro- 
vide technical assistance for 
development of new products in 
the general field of plastics, in 
addition to supplying the resins. 

Barringham doesn’t make the 
final consumer products, but sells 
roll goods to fabricators. It does 
printing of plastic fabrics; too. 

Barringham has seven build- 
ings on a 20-acre site, represent- 
ing an investment of more than $2 
millions. Edward Barringham, 
who continues as president, says 
the present staff of 150 will be 
retained. In acquiring the Oak- | 
ville firm, Monsanto Canada 


| bought all its outstanding com- 


mon stock. 


is} 
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We in the investment business and the people with whom 
we deal refer so often to the buying and selling ; « « of 
bonds, debentures and stocks . ; , that occasionally we feel 
that the basic differences between bonds andstocks may 
be overlooked or forgotten. The relatively inexperienced, 
and sometimes the experienced, may have in mind that 
bonds and debentures as a group are safer than stocks as a 
group, but this may be about as far as it goes. 


It may be well to recall that, when an investment is 
made in bonds or debentures, the buyer is, in fact, lending 
money for a fixed period and at a fixed rate of interest to 
the Government, the Municipality or the Corporation 
whose bonds or debentures he buys. There is a contract 
between the borrower and the lender whereby the borrower 
agrees, amongst other things, to repay a fixed amount as 
principal at a specified time and pay fixed amounts as in- 
terest on specified dates. Tot BonpHOLDER Is A LENDER. 


When an investment is made in stocks, the investor is 
not lending money but buying a share in a business. There 
is no contract to repay. The investor becomes a part owner 
of the business and runs all the risks inherent in owning a 
business. The owners are responsible for the management, 
pay all the expenses, look after the creditors, then share in 
the final result whether it be good or bad. Tur Stock. 
HOLDER IS AN OWNER. 


Elementary? . ss no; ss fundamental. For it is these 
fundamental differences which make certain securities and 
certain types of securities suitable or unsuitable for an 
individual’s account. Investing is a personal matter, and is 
most successful when the investment programme is planned 
to fulfil the requirements of the individual. Designing per- 
sonal investment programmes is part of our business. It is 
part of our service ... a service available to you at any of 
our offices or, if more convenient, by mail. 


A. E. Ames & Co. 


Limited 
Investment Dealers—Established 1889 
TORONTO 


MONTREAL WINNIPEG ver 
HAMILTON Kir 


NEW YORK 


VANCO 
HENER ST. CATHARINES 
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Some Common Fallacies About 


HIGH BLOOD PRESSURE 


High blood pressure, or hypertension, is a major cause of heart disease 
in middle age and later years. Directly or indirectly, it claims about 
10,000 lives annually in our country. 


Yet, medical science can do much for people with high blood pressure. 
Doctors say, however, that certain false beliefs which many people have 
about this condition sometimes make treatment more difficult. By re- 
placing fallacies with facts, patients are helped to develop a calm mental 


outlook 


one of the most important factors in controlling hypertension. 


Listed below are some of the common fallacies about high blood pres- 
sure, and some medical facts which may be reassuring. 


FALLACY #1 


That an increase in blood pressure is always 
a sign of trouble. This is by no means true. 
In fact, everybody’s blood pressure varies 
from time to time as a result of physical 


activity or emotional strain. 


Such temporary rises in pressure are per- 
fectly nogmal and are not a sign of trouble. : 


pressure to a safe level. 


In all cases, close and continued coopera- 
tion with the doctor is @ssentia!. This is why 
everyone — especially those who are middle 
aged or older, those who have a family history 
of hypertension, or those who are overweight 


should have periodic health examinations, 


However, if such rises occur frequently and 


are excessive, they may indicate a tendency 


toward hypertension. 


It is always important to have the doctor 
determine whether blood pressure is pérsis- 
tently higher than it should be, and to search 


for the underlying causes. 


FALLACY #2 


That nothing can be done to control high 
blood pressure. Far from it! Under living 
and working conditions specified by the doc- 
tor, high blood pressure may clear up in some 
cases before it has a chance to damage the 
heart and blood vessels. Or, the doctor may 
suggest other measures to help lower blood 


. 


FALLACY #3 


That high blood pressure demands restric- 
tion in all activity. On the contrary, many 
people who have this condition continue to 
enjoy active, useful lives simply by following 
the doctor’s advice. 


Among measures which the doctor may 
suggest to help lower blood pressure are: 
practice, moderation in every physical agtivity; 
avoid emotional extremes; keep weight * 
get plenty of rest. 


rmal; 


By carefully observing these precautions, 
many people with high blood pressure can 
live long and nearly normal lives. 


Among the agencies that are sponsoring studies on diseases of the heart 
and circulatory system is the Life Insurance Medical Research Fund. ‘Today 
there is real hope that the research attack will provide increasingly effective 
weapons against such conditions. 
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Metropolitan life Insurence Compe om ey, ’ 
Conadion Head Office: Ottewa 4, Condds 


Please send me a copy of your book- 
let, 52-Y, entitled “Your Heart.” 


Name 7 
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VISIBLE TRAY CABINETS 


ENGINEERED 
FOR FAST ACTION 
AND PERMANENCE 


Pour Different and 
Distinct Methods 
of Holding Cards 


INTERLOCKING POCKET 


% ™ . ih . . 
The new “Four in One” steel Visible Tray 
file cabinets provide speed and flexibility 
of card handling for: 


INVENTORY CONTROL + INSURANCE « 
COSTS + SALES + PERSONNEL + 
ACCOUNTS RECEIVABLE AND PAYABLE 


For greater filing ease and safety, hear 
the Four-in-One Story from the Business 
Systems Specialists in any Seeley branch 
office across Canada. 


MONTREAL 


—~ 1067’ Reeve Beant -—- — 
OTTAWA 194 Queen Street - . 
HAMILTON 47.39 King FVilliem St. 
LONDON - 6463 Dundas 3t. ~ 
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$-7012 

932.719 

- 22500 

— M.7273 
2640 

Marine 5726 
EMpire 3.9485 


326A 8th Ave. W. 
10047-102ad°St. 
573 Hornby Si 
38 Yonge St. 


Geely 


Visit the SEELEY SYSTEMS EXHIBIT .. . E-1 Booth 2339 
ot the 
CANADIAN INTERNATIONAL TRADE FAIR, 
Terente, June 2nd te 13th. 


DMONTON 
FANCOUVER 
ORONTO 
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THE COW AT 


The Reeve and Council 
startled, but Jim explained. 
“Lactic acid from spilled milk is 
laying heck with my barn floor. 
"ve brought Bessie along to bear 
me out.” 

“Moo-o0-00!"” said Bessie, meaning 
“You're darn right.” 

“Battery acid is doing the same 
to my floor,” said Bob Harris, the 
garage owner. 

It* turned out that Tom Black, 
the photographer, Bill Short of 
the cooperative packing plant, 


VITRIFIED. CLAY 


were Harry Smith, the laundry pro- 
prietor, Elmer Park of the sheet 
metal works, were all having acid 
trouble, too. 


“Guess we were smart to put in 
Vitrified Clay Pipe for our town 
sewerage system,” said the Reeve. 
“No trouble with acids or corrosive 
waste there! Vitrified Clay Pipe 
gives permanent protection; because 
it's by fire, inside and out, 
Good investment that was, ch, 
Jim?” ““Moo-oo-co!"" said Bessie, 
meaning “You bet your life!” 9.2 


PIPE INDUSTRY 


‘PHOTO-FACSIMILE 
IN YOUR OWN OFFIC 


Time: 1 Minute 


@ PORTABLE 
@ INEXPENSIVE 
@ INDISPENSABLE 


IN ONE MINUTE, you can make iden- 
tical foolproof copies of orders, /et- 
ters, catalogue pages, drawings, plans, 
blueprints — anything, in fact, of 
whic you would like to have a photo- 
stat copy. With DEVELOP, the quick 
photocopier, you need no darkroom, 
no fixing bath, no washing or drying. 
DEVELOP .can be operated by any- 
body. It will save you money even if 
you ase it only to make copies of 
letters! ft is less expensive than re- 
typing. DEVELOP pays for itself in 
no time. For a FREE demonstration 
in your own office simply telephone 
= So our office, or mail the coupon 
Ww. 


FOR FREE DEMONSTRATION 
MAIL THIS COUPON TODAY 


BLOCK & ANDERSON LTD., 

2052 St. Catherine St. W., Montreal, Que. 

©@ I am interested in seeing » FREE demonstration of DEVELOP. 
ADDRESS ........ 
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Oere ere repeater eens 


COMPANY ...... cae CACHE LSE SES 
: OFFICES IN TORONTO AND OTTAWA 
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Big Department stores are 
caught in @ squeeze between 
increasing expenses and loss of 


business to mushrooming sub- | 


urban retail outlets, says Abe 
Hackman, vice - president and 
controller, Macy’s New York. 
What steps can the downtown 


stores take to reduce expenses, | 


meet inereasing competition? 
Mr. Hackman had some answers 
for delegates to the recent con- 
vention of the Association of 
Canadian Advertisers. Here's a 
digest of his address: 


By ABE HACKMAN 
Two very powerful and sig- 
nificant trends have increased in 


their effect (on the department | 


store business). 
accelerating trend toward more 
branch stores. The second: in- 
tensification of the dangerous 
squeeze between fairly stationary 
margins and continually rising 
expense rates. 

Both these trends seem to fol- 
low from what is happening to 
the population. The problems and 
opportunities wé have as retailers 
flow from what is happening to 
us and what we are doing as 
citizens. 

For several decades and in- 
creasingly since the last war, 
there hag been a decentralization 
of population away from the 
metropolitan cities into their 
suburbs. Until now, the pattern 
of development is the setting up 
of large shopping areas with one 
or more departmen’ store 
branches along with one or more 
food supermarkets serving as 
central attractions. 

Local situations in a number 
of areas add impetus to the trend 


The first; the 


toward neighborhood shopping, | 


e.g. city taxes. 

Branches represert both an op- 
portunity for plus sales and plus 
profit and ‘a threat to the mainte- 
nance of the competitive position 
of the central store. 

What Can Be Done 

But there is much’ the retailers 
with héavy investments in central 
locations can do: 

—Efforts to reduce congestion 
in our cities have only just 
begun. 

—A number of downtow res 
in areas where they have had no 
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REPORTS 


| How Ease Department Store Squeeze? 


' Rising Expenses, Suburban Competition, Problems Downtown 


| night openings are experimer.ting 
| with one a week and in a number 


| of areas where the majority have | 
been open one night a week, there | 


| are experiments with two. 

—A number of stores have had 
jsuccess with early morning 
| special promotions 
—Thé downtowr merchant 
|}might well examine where his 
|netural advantages be. His 

greater size permits a much wider 
range of choice, particularly of 
high ticket items. He might 
;}examine both the size of his 
|} assortments in these lines, pro- 
| motional emphasis, the space they 
| occupy and all the things he tales 
|for granted about them, 


examining their opportunities for 

| plus sales through increased pro- 
motion of mail order and tele- 
| phone yolume. 

Increased expenses are due pri- 
marily to wage rates, which in 
,our business, represents consid- 
,erably more than uwalf of total 
expense. Our business suffers 
from the disadvantage of very 
few machines, It is doubtful 


whether retail managements have | 


been able to achieve anything like 
the increased productivity result 
in manufacturing. 

But we must now take full ad- 
vantage of all possibilities for 
jincreasing productivity. Every 
phase of traditional operations 
must be re-examined to find out 
whether the function is necessary 
at all and if so, how it can be 
|reduced, or streamlined, or 
mechanized. 

Store Mechanization 

Of greatest interest is the move- 
ment toward self-service. Half- 
hearted efforts along these lines 
| were made by department stores 
| during the last war as a result of 
|manpower shortage. Not much 
| Was accomplished and little re- 
|mained after the war, But re- 
icently a number of stores have 
been making real progress: their 
new stores look quite différent 
from the traditional department 
store 

Some manufacturers have 
grabbed the ball by working out 
better and less expensive ways 
of selling their Own goods on the 
retailers floor. 

During the war there was a 


Te assist readers in appraisiog and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted, 


NEWFOUNDLAND LIGHT & 
POWER CO., St. John’s, Nfld., net 
profit in 1951 was $316,411, up 11.24% 


from the previous year's net of $284,- | 


418. 

Capital expenditures during the 
year amounted to $1,619,215. Pur- 
chase of electric distribution systems 


in Corner Brook and adjacent dis- | 


tricts was completed by Feb. 1, 1951. 

To provide for future require- 
ments, two water power plants are 
being built on the Horse Chops 


River, 35 miles south of St. John’s. | 


One plant, with a capacity of 7,500 
h.p. is expected to be in operation 
before the end of the year, while 
fall, 1953, is set as the opening date 
for the other development, - which 


will have a capacity of 10,000 hp. | 


As a protection against power short- 


plant is being installed in St. John’s. 


These expansions will necessitate | 


additional permanent financing in 
the current year, President D. Stairs 
points out. 
Annual meeting is in St. John’s, 
on May 29. 
INCOME ACCOUNT 
Years Ended Dee. 31: 1951 1950 
Gress earnings $1,676,945 $1,278,607 
Net earnings 835,489 
Less: Bond int. ....... 119,149 
Other interest 10,545 
Bond expense 22,927 
Depreciation 200,000 
Income taxes 198,450 
Net profit 284,418 
Less: Pref. divd < 
Common divds. r 
Surplus fer year ..... 136.411 
Times Bond Interest Earned 
Before depr. 6.92 
After depr. ... 5.25 
“After other interest 
Earnings per Share and Dividend Record: 
Preferred $26.37 $23.70 
Paid 5.00 5.00 
Common . 2.14 1.87 
POG iscavssoss 1.00 1.00 
CONDENSED BALANCE SHEET 
As at Dee, 31: 1951 5 
Cash . $106,334 
Accts, rec, 152,349 
Inventories 143,818 
Total curr, assets ... 407,501 
Misc. assets we 3,494 
Fixed assets* 9,528,742 
Total assets 9,934,737 
Bank Joan 600 000 
Accts., etc., 208 839 
Taxes pay. . . 173,510 
Total curr. labs. ... 982,249 
Depreciation res, ..... 583,508 
Other res. 3,428 
Funded debt . 4.700500 
Capital stock . 2,400 000 
883,560 


° 
6.42 
4.76 


9,253 
8,851,924 
143,836 
107,016 
250,852 
3,395 
4,758,000 
Capital surplus 
Earned surplus ‘ 381,392 
. *At depreciated value. 


Working capital 2579,848 643,063 
tExcess of curr, liebs. over curr. assets. 


Sncerbeiinomen 
MILTON BRICK CO. net profit 
in 1951 was $116,464—down 18.38% 


703 


| Leas: 


| Fixed assets* 


ages in dry years a 3,500 h.p. diesel | 


| Capital stock ...... 


| Catholic 
| Board has sold $235,000 3%% 
| bentures due 1953-62 and $107,000 


100,725 | 
893,915 | 


7,048,756 | 


2,400,000 | 
$64,160 | 
244.981 | 


tory and the company looks forward 
to another successful year, President 
G. M. Keely states. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1951 1 
Net earnings 
Depr. . 

Mige 
Income J 

SENG WOES ses csciceeve . 142, 

Less: Divds., ° 49,948 
Surplus for year 92,755 
Earnings per Share and Dividend Record: 
Common ... ‘ $0.23 $0.29 
Paid 0.15 


CONDENSED BALANCE SHEET 
As at Dec. 31: 1951 1950 
Cash . ; $145,370 
Accts.. etc., 62,322 
Govt, bonds .. $50,125 
Inventories .. ° 43,135 
Total curr. assets ... 300,952 
Def, assets 6,281 
657,292 
964,525 
67,606 
62,872 
130,538 
602,770 
231,217 
% 48,563 
383,050 
170,414 


75,508 


25,033 
237,974 
12,413 
634,801 
920,188 
82,579 
55,163 
137,742 
602,770 
189 676 


Total assets 

Accts., etc., pay 

Ine, taxes ove 
Tetal curr. liabs. ... 


Earned surplus .. 
tMkt. val 
"After depr. of 


272,999 
Werking capital 


95,232 
TOWN OF WATERLOO, Que. 
School Commissioners 
de- 


4% due 1963-72 to Dominion Securi- 
ties Corp., L. G. Beaubien & Co. and 
Bank of Montreal at net cost of 
4285% Price was 96.40. Provincial 


120,000 | Secretary granted $194,285 to ser- 
104,418 | vice the loan 1953-62. Proceeds are 
| for 
| school, 
| Coeur school and restoration of St. 
| Bernardin school. 
; assumed by province; 1951 popula- 
| tion served, 4,025. 


construction of 12-classroom 


transformation or Sacre- 


Previous debt 


Beard 6Fleming 


» Members: 


The Toronte Stock Exchange 
Montreal Curb Market 
Calgary Stock Exchange 

Canadian Commedity Exchange Inc. 


* 

100 ADELAIDE ST. WEST 
TORONTO 1, ONTARIO 
Telephone: EM. 6-3751 
& 

BRANCH OFFICE: 

3322's George St., Peterboreugh, Ont. 


330,536 | 


from the previous year’s net of $142,- 


During the year production, ship- 


ping, and dollar value of total sales 
were all up from 1950, reflecting a 
further Improvement in the com- 
pany’s financial position. 

New manufacturing building was 


hotect ~ 


JME RECORDS THAT PROTECT YOO 


completed and additional equipment | 


installed. This expansion permits 
the operation of a third tunnel kiln 
whenever conditions .warrant the 
additional capacity. 

* Despite a slight recession in build- 
ing operations in the fall of 1951, 
bookings for brick since the begin- 
ning of 1952 have been very satisfac- 


at 21 King AE PL 1626-7 


Dominien Fire Proef Sefes offe: you 
@ form of protection, as essential 
@s your other fire insurance. Write 
tedey for complete information en 
many medels available, 


DOMINION 
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CANADA 


-A number appear to be re- 


$308,174 | 
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W. J. McCOY & CO. 


Chartered Accountants 


100 ADELAIDE ST. W., TORONTO 
Phones EM. 3-2329-2320 


| lowering of the calibre of help} 
, available to stores; under condi- 
tions of high employment this has 
become a trend. For the manu- 
facturer, the implications are im- 
portant. The situation places in- 
creased importance on attractive 
packaging, informative and in- 
telligent labelling, display aids 
and fixtures of all. kinds, 

The high level of employment | 
and high wage rates also have a | 
distinct effect on the merchandise 
we are selling and will be selling 
in the future. It ig a different | 
kind of business to sell a power 
lawn mower than it is to sell a 
lady’s handkerchief. 


I think manufacturers and re- 
tailers will find themselves in- 
creasingly in the position that the 
early automobile manufacturer 
and dealers were in, where the 
kind of service they supplied after 
the automobile was bought be- 
jcame an important element in 
| determining their success or fail- 
ure of selling more. 

Current trends in our popula- 
tion and economy represent a 
basic challenge to both the com- 
| petitive position of the big de- 
| partment store and its profit- 
ability. 


| 
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D. I. W. BRUCE 
ROYAL YORK HOTEL, TORONTO 


announces | es 


H. H. Rogge, President, Conedian West- 
Limited, 
the appointment ef DB. |. 


inghouse Company, 
W. Bruce as 
| Assistant Secretary. A greduate of Upper 
Canada College, the University of To 
ronto and Osgoode Hall, he 
1951 Compony 
Solicitor, which position he retains. Mr. | 
Bruce served in the R.C.N.V.R, from 1939 
to 1945. *| 


loined 


Westinghouse in as 


} Architects: Ross & Mecdonald; Sproett & Rolph, Astociates 


0.10) 


$132,433 | 


a, as compact and fragile 

as eggs or as bulky and weighty as : 

outboard motors are equally well Ys: Shsa) 
protected when packaged in corrugated - RES be 
boxes made by Kraft Containers Limited * *¥.=-* 
and Shipping Containers Limited. Ty 


ey 


Whatever your product, you can be certain that’ t2-) 2. . 
when you choose.a corrugated shipping case or other © #8.722%:., 
packaging specialty made by either of these Bathurst subsidiaries 

you have a container that can not be excelled anywhere. Superiority of 
design, convenience of handling, rigiditysof construction and solid 
merchandising appeal have made Bathurst containers ‘‘First Choice’’ of 
many leading manufacturers today. Constant laboratory research and 
development are your guarantee of continuing satisfaction tomorrow. 


Our Engineering Department is available to help you. You are 
invited to consult us about your packaging problems. 


ATHURS 


RRATT 


COMTAINER 
} 


SHIPPIN 
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KRAFT CONTAINERS LIMITED, HAMILTON, ONT. AND SHIPPING CONTAINERS LIMITED, MONTREAL, 
QUE., SUBSIDIARIES OF SATHURST POWER & PAPER COMPANY LIMITED, SATHURST, N.B. 
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STOCKS ‘- BONDS « 
INSURANCE 
Fire - Auto - Casualty - Marine 
and all other classes 


REAL ESTATE 
Sales - Rentals - Loans 


LEASES 
Oil and Gas Rights 


COAL and COKE 
Wholesale Distributors 
We offer a complete Insurance 
and Financia] service based on 


over sisty years’ business ex- 
perience in Western Canada. 


GRAIN 


cL tih 


NANTON BLDG, WINNIPEG 


TORONTO CALGARY 


A SERVICE FOR CANADIAN IMPORTERS 


We are prepared to act as buying and 
oe large or small, wishing to dea] direct with United Kingdom 
Continental manufacturers. ‘ 


Australasian Leathers Ltd,, have been buying and shipping general 
merchandise from the Tie wcon, and the Continent for 80 years. 
Our experience and 1 is now available.tco Canadian importers. 


For further details of the services we can offer please write to:— 


AUSTRALASIAN LEATHERS LTD., 
Provincial House, 96/106, Cannon St., Lenden, E.C.4, England. ° 


to all who use 


METAL WORKING 
MACHINERY 


A cordial invitation is extended to all 
Canadian Manufacturers, to see this 
outstanding line of quality metal working 


machinery at the Canadian International 
Trade Fair. eS 


INDUSTRY BUILDING E-3 
BOOTHS 3539-45 
3640-46 


ON DISPLAY 


3 Double Crank Power 
Press 


@ Universal Bex and Pan 
Brake 


@ Leckformers 
2 Feet operated Squaring 
Shears 


@ Tinners’ Hand Tools 


@ 0.8.1. Presses 
@ Power Press Brake 


@ Power Squaring Shears 
@ Retex Punch 


@ Retery Small Machines 


Write Us Today For YOUR Complimentary Pass 


% Limited 
Hemilten —_ Onterie 


rming house for Canadian - 
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How Lending Firms Operated in 1951/f 


Bank of Canada Policy “Hardly Deflationary” Says DMIA 


The description of the mone-|the beginning of, 1951 


tary policy of the Bank of Can- | 


ada during the past year as|*"¥ expansion of credit. 


financed in part by an inflation- 
Thus, 


deflationary is hardly correct, | the decision of the monetary 


according to Dominion Mortgage | 
& Investments Association| 
which represents 16 trust comp- 
anies, sevén loan companies and 
26 insurance companies. The 
lecision of the monetary author- 
ities was to avoid a further 
expansion in the money supply 
which would add to inflationary 
pressures so that the policy 
merely shifted to a position of 
non-support of inflation, it says. | 
Here is what the association said | 
in reviewing security operations 
of the lending institutions in 
1951: 


With new capital expenditures 
at record levels and a further in- 
crease forecast for the current 
year, it is not surprising. that 
demand for investment funds 
during the past year has been 
generally in excess of supply and 
that as a result interest rates 
have risen. 

For some years now Canada’s 
capital investment program has 
been considerably in excess of the 
savings of the community. Up to 


authorities to limit the expansion 
of credit as an anti-inflationary 
measure was bound to have re- 
percussions in the security mar- 
kets. The chartered banks not 
only refrained from making term 
loans for capital purposes, but in 
order to provide funds for com- 
mercial loans the banks became 
net sellers of Dominion, provin- | 
cial, municipal and corporation 
securities, whereas during most | 
of the postwar period they were | 
an important source of funds for 
the capital issue market. 

The monetary policy of the) 
Bank of Canada during the past 
year has been described as de- 
flationary’ This is hardly a| 


rather than net buyers of muni- 
cipa] securities. During 1951 their 
holdings of municipal bonds de- 
clined $27 millions, whereas in 
1950 they had shown an increase 
of $33 millions, Member life in- 
surance, trust and loan companies, 
on the other hand, increased their 
purchases of municipal issues, 
their portfolios of Canadian muni- 


| cipals rising by $42 millions as 


compared with $36 millions in 
1950. 
Corp. Bond Financing 

Despite the fact that capital 
expenditures by industry were at 
the highest level on record, and 
despite the fact that the chartered 
banks were no longer making 
term loans for capital purposes, 
bond financing by corporations in 
1951 was on a lower level] than in 


it was!|chartered banks were net sellers; provinces in the New York mar- 


ket. A large volume of Canadian | 
| municipal bonds were also sold | 
in the U. S. market. The combina- 
| tion of the premium then prevail- 
|} ing on U. S. funds and the lower 
| interest rates in the U. S. market! 
made such deals attractive. 

But it should not be forgotten | 
that the real cost will not be| 
determined until the bonds have 
been paid off. There is no assur- 
ance that the Canadian dollar will 
always be as strong in the foreign 
exchange market as it is today. 
It is not so many yecrs ago that 
{many Canadian provinces and 
| municipalities were wishing they 
| had never sold bonds payable in 
other than Canadian dollars. That 
day can come again. During the 
| war years we congratulated our- 
jselves on the repatriation of 


} 


correct description. The decision 1950. New capital and refunding foreign debt. Now we are turning 
of the monetary authorities wasj|issues both recorded a decline. | the wheel back again. 


to avoid a further expansion in| 


Net new corporation issues in 


the money supply which would | 1951 amounted to $276 millions as | PR ag i eg 


add to 
Thus, monetary policy merely | 
shifted to a position on non-sup- 
port of inflation through expan- | 
sion of the money supply. } 

Throughout the year the inter- 
est rate structure was under 
almost constant pressure as the 
law of supply and.demand was 


____ | permitted to operate. There was 


| ARNOLD 8B. MASSEY 


| The appointment of Arnold B. Mossey os 
| Vice President has been announced by 
| Mills, Spence & Co, Limited, Investment 
| Dealers. Mr. Massey has been ossociated 
| with the company for many yeors, and is 
| Secretory of the Canadian Section of the 
Bonkers’ Association of 
America, * 


i 
‘ 
: 
f 
: 
$ 
: 
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| steady selling pressure on Canada, 


bonds. The supply of bonds in the 


market exceeded demand and the | the increased financing done by 


Bank of Canada found it could 
not take up all the bonds offered 
without expanding the money 
supply. As a result prices of | 
Canada bonds dropped and yields | 
rose. 

Canada Bond Sellers 


Everyone but the Bank of 
Canada and government accounts 
seems to have been sellers of 
Canada bonds in 1951. The char- 
tered banks reduced their hold- 
ings by $325 millions. Life 
insurance companies, Canadian, 
British and Foreign, and trust and 
jloan companies were net sellers | 
to the extent of at least $225 | 
millions, Other investors seem to | 
| have liquidated Canada bonds to | 
; the tune of more than $200 mil- 
| lions. 

The Bank of Canada increased 
its holdings of Canada bonds by 
|$249 millions. In addition, the | 
| government, through use of sur- | 
plus funds, was able to achieve | 
a net retirement of $430 millions 
of bonds and treasury bills. Had 
these surplus funds not 
available, then Dominion bonds 
would have been under more 
severe pressure. As a matter of | 
| fact, the substantial net purchases | 
|which the Bank had to make} 
| despite the fact there was.a large | 
net retirement of debt, raises the | 
query whether Canada bonds may | 
not still be on a somewhat artifi- | 
cial level. | 

Borrowings by provincial g0v- | 
jernments were substantial in| 
1951, total new issties of provin- | 
cial direct and guaranteed bonds 
amounting to $411 millions, ac- 
cording to the Bank of Canada. 
Net new issues, that is, total new 
issues, less retirements, amounted 
to $213 millions, an increase of 
$57 millions over the previous 
year. However, a large part of 


_|the new capital requirements of 


obi) 

CANADA BINDING LimiT 

555 Eastern Ave. Dept. F 
Toronto 8, Ont. 


IMPERIAL OIL LIMITED 
NOTICE TO HOLDERS OF BEARER SHARE WARRANTS 


Netice is hereby given te the holders of bearer share warrants of Imperial Oil Limited, 
im accordance with resolution adopted by the shareholders at the Annual General 
Meeting held in Toronte on April 24th, 1952, that from“ind after June 2nd, 1952 no 
further bearer share warrants will be issued by the Company, and ne further coupons 


will be issued fer the payment of dividends. 


Melders of bearer share warrants are reminded that they have the right to exchange 
bearer share warrants for registered shares, registered in their names. 


Bearer share warrants may be converted into.régistered shares by delivering to ther 


General Secretary, 
Imperia] Oil Limited, 
56 Church Street, 
* Terente 1, Ontarie; 


— er-— 

the co-transfer agente: 
Mentreal Trust Company, 
611 Pisce d’Armes, 
Mentreal 1, Quebec; 


—or— + 
Bankers Trust Company, 


46 Wall Street, 
New York 15, N.Y. 


fe no charge either by the Company or the co-transfer agents for making such 
but the helders*of bearer warrants should register and/or insure any such 


ef bearer share warrants. 


Campany particularly urges the holders of bearer share warrants to exercise their 


ef eomversion te registered shares immediately. 


By Order of the Board, 


Celia D. Crichton 


: 


Dated at Torente thie 18th dey of May, 1988. 


General Secretary. 


the provinces was secured 
through the sale of bond issues 
in New York rather than in the 
Canadian market. 


Canadian life insurance, trust 
and loan companies were on bal- 
ance net sellers of provincial 
bonds in 1951. Provincial bond 
holdings of member companies 
dropped $17 millions during the 
year. The chartered banks were | 
also sellers of provincial bonds, 
their holdings showing a decrease 
of $61 millions during the year. 

Municipal offerings increased 
and for the first time in years the 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Pest has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reperts are footnoted. 


TIP TOP TAILORS LTD. net 
profit in 1951 was $224,580—down 
28.09% from the previous year's net | 
of $340.161. 

Capital expenditures amounted to 
$923,562. An additional floor was 
added to the head office and néw 
stores were opened at Halifax, and 
North Bay, while substantial mod- 
ernization of stores in Montreal and 
New Westminster was completed. 
The company disposed of one prop- 
erty at a net profit of $289,000. 

Production was. maintained at a 
high level throughout the year. 

In March, 1952, a 10% wage in- 
crease was granted to all employees 
in the men's clothing industry. 

D. A. McIntosh has been appointed 
director. 

INCOME ACCOUNT 
Dec. 9 


52 Weeks Ended: 


000 
152,580 
hed: 

Before ~ 16.90 
After depr. 12.10 17.13 
Earnings per Share and Dividend Recerd: 
$2.04 $2.83 
0.60 0.60 


Bk. overdraft 


i Ee ee 

Total curr. Mab. .... 
Prop. purch. bal. .... 
Funded debt ........ 


| Invent, & cont. res. .. 


Capital stock 

Earned surplus 
*After depr. of .... 

Working capital 


1950. 

As has been the case for some 
years now, member life insurance, 
trust and loan companies pro- 
vided a substantial part of the 
new capital obtained hy corpora- 
tions through the sale of bonds. 
In 1951 their portfoligs of Cana- 
dian corporation bonds rose by 
$119 millions. 

Mention was made earlier of 


been | 


REGINALD W. MURDOCK 


Reginald W. Murdock hes been oppeinied 
Director of Planning and Development, 


Vickers and Benson Lid., it was announced | 


teday by &. H. Vickers, president of the 
compeny. Mr. Murdock wes formerly Art 
Director of Bemac (Montreal!) Lid. and is 
recognized as ene of Canada's ovtstand- 
ing creative designers and ert directors. %* 


Cow on, DO 


inflationary pressures. | compared with $344 millions in | 


Build Your Capital 


INVEST REGULARLY 


MAE 


MUTUAL ACCUMULATING 
FUND 


DIVIDENDS COMPOUNDED MONTHLY 


5.29% income 


averaged over latest year 


PROSPECTUS ON REQUEST 
FROM YOUR INVESTMENT DEALER 


The Western City Company 
Limned 


$44 Howe Sr Vancouver 1.8 ¢ 


THE FINANCIAL POST 


New opportunities for ia- 
vestment are available for 
those seeking to share in 
Canada’s development. A 
copy of our May booklet 
Investments, will assist you 
in planning successful in- 
vestments. It contains @ 
representative list of offer- 
ings of Gavernment and 
corporation securities, 


Copies available on request ==> 
Orders accepted for execution on all stock exchanges 


Domuruon SECURITIES 


CORPN. LIMITED 


‘e Established 1901 


TORONTO MONTREAL NEWYORK LONDON. ENG. WINNIPEG VANCOUVER WICTORIA 
CALGARY LONDON KITCHENER HAMILTON OTTAWA QUERET HALIFAX SAINT JOHN 


50 King Street P ost, Torente, Canada 


Dominion Securities Corpn. Limited, 
50 King Street West, 
Toronto, Ont. 


Please send me, without obligation, a copy of your May booklet 
Investments. 


Name 


Address 


Ya 
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COLEMAN COLLIERIES LTD., | lion coal lands and $6,438,512 build- 
pro forma balance sheet at Dec. 31, ings, plant and equipment. There 
1951, shows total assets of $8,328,169. are no current liabilities. Funded 
Current assets total $889,657 and debt consists of $7,218,169 5% first 
consist of $600,000 cash, $88,437 in-| mortgage bonds due Jan. 1, 1982. 
ventories of coal and eake and $201,- Issued capital stock consists of 210.- 
220 inventories of warehouse sup- | 000 voting shares, par $1, and 900,000 


MARGISON 


CONSUL 


plies. Fixed assets consist of $1 mil-! non-voting shares, par $1. 


BABCOCK and ASSOCIATES 


LIMITED ¢ 


TING PROFESSIONAL ENGINEERS 


SPECIAL PROJECTS ORGANIZATION 


21 RICHMOND ST, W., TORONTO 


(Head Office) 


COMPLETE 


10053 JASPER AVE., EDMONTON 


DESIGN OF INDUSTRIAL PROJECTS 


Site Services and Facilities 


Building and Building Services 


Process and Process Services 


| SUPERVISION OF CONSTRUCTION 


You can always depend on Dow for readily 


available caustic soda. That’s because our 


distributors are 


strategically located from 


coast-to-coast, so that every Canadian centre of 


manufacturing has a distributor nearby. 


Ww { caustic soda 


The mercury cell process employed by Dow 
produces an extremely high quality of caustic, 
keeping impurities at a minimum. 

Contact your local Dow distributor or Dow 


direct for your caustic requirements. 


DOW CHEMICAL OF CANADA, LIMITED 


TORONT 


° . MONTREAL o 


REGINA 
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Life Officers To Meet 
At Montebello May 19 


The Canadian Life Insurance 
Officers Association and the Life | 
Agency Officers and the Life In| 
surance Advertisers sections will | 


|B. €. Auto Insurance Firms 


Show High 1951 Loss Ratio 


From Our Own Correspondent | written,. $11,716,483 earned, and 
VANCOUVER—Loss ratio of| $6,723,675 net losses. 


. 


Life Company Holdings 
Of Rental Real Estate Up 


Total assets of Canadian life, of the 1920's. Holdings of Cana- 


mca: 


LONDON & 


LANCASHIRE 
GROUP 
The Londen & Lancashire 


Insurance Ce. Lid. 
= 


Mercantile Insurance Co. 
© 


Quebec Fire Assurance Ce. 
o 


The Queen City Fire 
Insuronce Co. 
s 


Hand-in-Hand Insurance 
Company 
7 . 


The London & Lancashire 
Guarantee & Accident Ce. 
J 
Merchants Fire Insurance Co. 
a 


Law Union & Rock 
Insurance Co. Limited 


Offering 


SECURITY & SERVICE 


in these types of 
insurance F 


* PIRE 

* INLAND MARINE 

* AUTOMOBILE 

* LIABILITY 

* ACCIDENT & SICKNESS 
* PLATE GLASS 

* BURGLARY 

* BONDS 


“F LONDON & 


Oe ae 


hold their annual meetings May | insurance companies in 1951 in-| dian stocks are down but holdings 
19, 20 and 21 at Montebello, Que. | creased $270 millions to $4,830|of foreign company stocks are 


To enable each group to attend 
the others’ sessions, the meetings 
are being “staggered.” 


Speakers on the programs in- | 


clude: 


EWING STUMM, sales training man- 
ager, National Cash Register, Dayton, 
Ohio. 

L. R. SAMS, vice-pres. and sales man- 
ager, Retail Credit Co., Atlanta, Ga. 

A. G. HILDEBRAND, assistant vice- 


pres., Bell Telephone Co. of Canada, Mont- | 


reat. 

BLAIR FRASER, Ottawa Editor, Mac- 
lean's Magazine. 

Hon. F. PHILIPPE BRAIS, Q.C., Mont- 
real. 

J. K. MACDONALD, president CLIO. 

RB. COOLIDGE, vice-pres., Aetna Life, 
Hartford. 

JULES DEROME, 
Montreal. 

J. H. MILLER, vice-pres. and actuary, 


president LUAC, 


Monarch Life Insurance Co., Springfield, 


Mass. 


BRUCE E. SHEPHERD, manager, 
Insurance Association of America, 


Life 
New 


Meh p 


United States 
Fidelity & 
Guaranty 


a 


BY in) AP 


; 4: 34 King Street East 
TORONTO 


| millions, the annual report of the 
|Dominion Mortgage & Invest- 
|ments Association reveals. 


Main feature of the figures, 
apart from the increase, is the 
shift of funds out of government 
bonds into corporation bonds and 
mortgages (assets shown consti- 
tute 99% of the assets of all Cana- 
|dian life insurance companies). 


| Canadian municipal bonds were 
| the only government bonds not 
| decreasing during the year. Fed- 
| eral Government bonds held, at 
| 15.57% of the whole, is still high- 
jer than in 1939. Holdings of all 
| government bonds now represent 
|about the same proportion of to- 
| tal assets as in 1939. 


The accompanying table indi- 
cates Canadian life insurance 
companies in recent years have 
favored corporation issues for in- 
{vestment, present ratio to total 
linvestments being considerably 
above the 1939 level or even that 


higher. 


Mortgages Climb Sharpest 

Greatest increase was shown in 
| mortgages. Canadian mortgages 
held rose $134 millions, mortgages 
ore Canada, $22 millions. 
Mortgages are now 20.28% of the 
total. assets of the companies 
(13.95% in 1939, 22.5% in 1929). 

Three years ago the life-insur- 
j} ance companies were given auth- 
| ority to invest in income-produc- 


jing property up to 3% of their | pointed out they have to pay for 


| 


| 


} 
| 


| 


auto insurance firms in British; Premium rates were increased 
Columbia climbed sharply in 1951, | last year. 
indicating an increase in the acci- 
dent rate and reflecting the higher 
cost of repairing today’s models. 


- 


DOMINION TAR & CHEMICAL | 
CO. first quarter results can be con- 


Insurance firms here reported | sidered favorable, despite some soft 
| spots in certain industries such as 


that statistics for last year show | housing and textiles, President 
‘ ousi s, s 
cntutei eu cetlected. $100 in Arthur H. Martin told the annual 
, # F t le 
The loss ratio—the percentage aimee ieee Raia 
of losses incurred by the com-| 
panies to the money they took in 
as premiums—was 70.27%. phis 
ratio in 1950 was 57.39%, cofisid- 


eee ee ate eae Announcing the opening of our 


total assets. Investment in such | offices, taxes, agent’s fees and 


real estate doubled for the second 
year in a row and now amounts 
to $42 millions. . 

| The percentage to the total in 
| 1951 was 0.86% but this type of 


}investment is understood to be/| Figures for 1950 were $13,263,855 


increasing in popularity and 
likely to reach the full 3% maxi- 
mum allowed shortly. 

The accompanying table shows 
how investments have changed 
|the last three years and since 


aon e 


DISTRIBUTION OF ASSETS OF CANADIAN LIFE INSURANCE COMPANIES 
Dollar Distribution 


(In Millions of $) 
195) 
$752 


Federal Government bonds ; 
| Provincial Government bonds 
Canadian municipal bonds . 
Other government bonds 


Tetal government bends ... 
| Canadian corporate bonds .. 
Other corporste bonds 


Total corporate bonds 
Canadian stocks .. 
Other stocks 


Total stocks ........ 

Mortgages in Canada .......-.seseee 
Mortgages outside Canada 

Real estate held for sale .... oseeee 
Real estate held for investment 
Other real estate 

Policy loans .... 

Collateral loans 

CORD ccc voce sgecece 
Other assets 


Total assets 


COMPANY 


—Percentage Distribution— 
1951 1954 1949 1939 
15.57 18.66 22.25 11.43 
40 5.10 7.71 
4.31 3.72 
12.07 13.76 
R458 8641.24 
12.98 11.30 
14.01 13.96 
25.26 
1.88 
4.10 
5.98 
572 15.41 
106 § 2.63 
1 03 
ll BA 47 
» 73 72 
189 4.70 4.48 
2 03 04 
45 1.40 
115 2.72 


4,560 4,286 100.00 


REPORTS 


1950 1949 
$85! $954 
2320231 
170 «138 
625 
1,948 
439 
583 
1,022 
75 
170 


245 


26.99 


1.04 
2.70 


Teo assist readers in appraising and comparing company financial statements, The 
Financial Post bas a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are feetnoted, 


ANGLO-NEWFOUNDLAND DE- 
VELOPMENT CO., Grand Falls, 
Nfld., consolidated net profit in 1951 
was $8,227,382—up 40.78% from the 

| previous year’s net of $5,844,133. 

Of this, parent company earned 
$2.7 million from its mill and ancil- 


| lary operations and from sundry in- | 


vestments, other than subsidiaries. 
Net profit from mining interests in 


Terra Nova Properties Ltd. amoun- | 


ted to $3,424,099, while other sub- 

| sidiaries accounted for the balance. 
Anglo-Newfoundland 

Co., dormant since the loss of its 

| ships during World War II was liqui- 

dated during the year. 

| All divisions contributed to the 


Steamship | 


|company amounted to $3,545,994 
with the installation of a further 
line of automatic grinders being the 
}main item. At year’s end $4,649,478 
| was earmarked to complete capital 
| jobs in progress. 

| Gaspesia Sulphite Co, a 
sidiary, operated at 


sub- 
capacity 


throughout the year, and produced | 


79,444 air-dry tons of ,unbleached 
sulphite—up 22,180 tons from the 
previous year. By mid-1953 this 


plant will be converted to manu- | 


the company feels is less susceptible 


|to shifting demands. 


During the year the Gaspesia Co. 
declared a dividend of two shares 


highest consolidated net income in | for each one held. 


n ; Terra Nova Properties, the mining | 
|up 41% from 1950, and 36% higher | subsidiary, milled 324,000 tons of ore, | 


| the company’s history. Income was 
than in 1°48, the previous peak year. 
Increase of $10 per ton in the sales 
| price of newsprint was largely offset 
by rising labor and material costs, 
President E. M. Little states. 
| Company mills produced a record 
of 31,000 tons of newsprint and 3,000 
tons of allied products in 1951. 
Capital expenditures of the parent 


on your balance sheet 


@ The average man, when computing his worth, generally disregards 
his greatest asset—good health. Because it cannot be expressed in 
figures, it is easily overlooked. 


Similarly, accounting practices seldom take cognizance of the asset 
of fire safety. But if you own a plant or building equipped with a 
modern sprinkler system, you have such an asset on your balance sheet 
hidden under the heading, “Land and Buildings.” 


Even if you don't see it, it’s a real asset. You realize it every time a 
small fire is extinguished at the source—every time you pay less on 
your fire insurance premiums—every time you sign a profitable con- 
tract containing a delivery time clause—every time your inventory 
swells—every time you read about a fire that started small and grew 


into a disaster. 


You don't have a sprinkler system? Well, isn’t it about time you 
started thinking about one for your property? We've been think- 
ing about it for more than fifty years and have developed a plan 
along thoroughly scientific lines that will interest you. It's called 
“Automatic” Sprinkler 10-Point Fire Protection. To help you realize 
how much of an asset engineered fire-safety can be in your own 
operations, we'd like to send you our latest descriptive literature, 
“The ABC of Fire Protection.” Ask for your copy now. 


What's worth Insurin 
18 worth Protecting 


“AUTOMATIC” SPRINKLER COMPANY OF CANADA, LTD. 


WALIFAX e 


SAINT JONN 


MONTREAL 15, QUEBEC 
@ TORONTO! 


@ CAL@ary 


FIRE 


PROT, 


ae ee ee 


with average grade showing a slight 
drop from 1950. Mine development 
work totaled 9,045, and the shaft was 
deepened to 2,513 ft. At Dec. 31, 1951, 
ore reserves were estimated at 
3,877,000.tons. Outstanding minority 
|interest in this company was ac- 
quired during the year. 

“Prospects for 1952 appear good,” 
Mr. Little concludes. 


Annual meeting is on May 28, in 
Grand Falls. 


CONS. INCOME ACCOUNT 
Years Ended Dee. 31: 1951 
s 
Net earnings .. «++ 16,828,680 
Less: Depr, & dep). ... 1,760,259 
Min, int, 
Income tax 
Net profit .}. 
Lest: Divds. . 3,299,050 3,665,610 
Surpias fer year > 4,928,232 7,198,573 
Earnings per Share and Dividend Record: 
Common: 
Earned (new cap.) $1.50 
Paid (new! . . 0.60 
Paid (old cap.) . 96 2.00 


CONDENSED CONS. BALANCE SHEET 


As at Dec. 3}: 1951 1950 
Cash oe $4,209,246 $4,784,417 
Invests.t .......- + 3,608,135 3,198,382 
Accts, rec., etc, . - 9,384,169 7,730,538 
Inventories ........... 14,719,956 10,189,973 

Tetal curr. assets ... 31,971,506 25,903,310 
Invest, & dev. ......-. 2,238,220 1,634,457 
Def. log. exp.t és 997,944 820,399 
Fixed assets? « 18,480,240 16,033,626 

Tetal assets . 55,687,910 44,391,792 
Accts, pay., et 3,236,249 2,844,871 
Income tax .... 4,647,894 1,803,996 
Diva, BOY. ...---ccvecd 824,762 

Tetal curr, lab, .... 8,808,905 4,648,867 
5,764,295 43,099,406 


1950 


$ 
10,164,394 
1,467,271 
7,990 
6,841,039 
8,227,382 


2,845,000 
5,844,139 


$1.06 


Reserves ..... 
Min, int. in subs 
Capital stock 
Earned surplus . 
tAfter depr. & dep! 
of 
tAt market value 
§Incl, under curr. assets in co's report. 
After capitalization and distribution to 
shareholders of $18,328,050, of which $6,- 
206,158 from earned surplus and rest from 
reserves 


Werking capital ..... 


° 11,812 
27,492,075 27,492,075 
+ 11,572,635 29,139,632 


17,585,814 15,921,057 


23,112,601 21,254,443 


QUINTE MILK PRODUCTS LTD., 
Wellington, Ont., net profit of $28,844 
for 1951 was down 32.5% from the 
1950 net of $37,220. 

These results may be considered 
as satisfactory in view-of the gen- 
eral slowing down experienced by 
Canadian and American business 
during the last half of 1951, Presi- 
dent A. L. A. Richardson says. 

The purpose for which the reserve 
for contingencies was originally set 
up in previous years, being 
longer existent, it was transferred in 
the profit and loss statement to 
earned surplus. 

As surplus funds became available 
to the Subsidiary, Quinte Creamer- 
ies, Ltd., it continued to acquire the 
participating class “A” shares of the 
parent company. It held 2,000 shares 
at Dec. 31, 1951. (4,000 shares which 
it held were redeemed during the 
year). 

CONS. INCOME ACCOUNT 


Years Ended Dee, 31: 1951 
Net earnings ........+. $76,754 
Less: Deprec. ........ 23,612 
Inc, tax reserve 24,300 
Net profit 28 RAE 
Less, Dividends 27,339 
Surplus fer year 1,50 
Earnings per Share* and Divide 
t 90.89 


no 


1950 
$78,847 
19,972 


$1.08 
0.97 
0.15 
6.37 
0.15 


. 0.82 
0.6040.15 0.60+ 
0.22 


oe 6.15 
*tBefore ‘tafter) participation. 
*Based on shares held by public. 


CONDENSED CONS, BALANCE SHEET 


35,101 
22,500 
81,417 
150,178 
265,186 
L éeeer ‘ 1,7 
we Aner deducting ehe held bv gubsid 


facturing bleached sulphite, which | 


other items. 

Net premiums written in 1951 
came to $13,897,219, net premiums 
earned were $13,616,910, and net 
losses incurred were $9,569,188 


New York Office 


40 Wall Street * New York 5 


Incorporated and registered in the United States as Gairdner & Company Inc. 
the New York Office will be operated as a subsidiary of Gairdner & Compan 
Limited, Members of The Investment Dealers’ Association of Canada con The 
Investment Bankers Association of America, and is affiliated with Gairdner, 
Son & Company, Members of The Toronto Stock Exchange, The Montreal Stock 
Exchange and the Montreal Curb Market. Private wire connections have been 
installed. Our New York Representatives are Hermann G. Stockwell and Douglas 
A. Perigoe. 


“PROTECTION 
AGAINST INFLATION" 


Ask your Investment Decler 
for the above folder ond 


Gairdner & Company Limited 


320 Bay Street, Toronto 


Quebec City 
Kingston 
New York City 


Montreal 
Kitchener 


Hamilton 
Calgary 


CALVIN BULLOCK 


Ltd. 


Confederation Life 


Association 


HEAD OrFitCc --zw- TORONTO 
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Like advertising agencies...all orchestra seats 
cost you the same — but some are better than others. 


YOUNG & RUBICAM,- LTD, 


Advertising: Toronto + Montreal + Lendon, Eng: 
Wow York » Cuasge + Detrut+ ben Pranceee » iteltyweed » Mantes City 
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Affiliated for Better Service Across Canada 


DOMINION APPRAISAL Co., LIMITED 


GENERAL APPRAISAL CO., LIMITED 


VALUATION ENGINEERS 
Toronto, Ont. Vancouver, B.C. 
137 Wellington St. W. 616 Bute Street, 
EMPIRE 4-5928 MA, 6647 


LABOR 
HALVED 


“pP 99 F, - Fi [ QO t Great-West Life Buys 
eace ANEASY EF LZZlES UL Toronto medicai Brag. 
Great-West Mie Bavesees Sa 
® (pe (Winnipeg) has bought Physic- | 
Nothing to Write Home to Moscow About Here lane and ‘Surgeons Building, Bloor | 
J on af St. West, Toronto, reportedly for 
By RONALD WILLIAMS junion official; Mrs. Libby Park, | for the press. A newsreel camera- ye! It eee the build- 
Last week-end’s “peace” affair | 4UP-and-coming Toronto worker |man had his camera taken from | !"& will continue to used as a 
in Toronto was supponed fo have |along with Chairman Jean Pare,|him after being mauled on four eat mee By wt Geent Wes a 
been the Communists’ biggest|on® of the party’s king-pins in| separate occasions when he tried | «owed the company holding $5,665,- 
postwar effort. They pulled out Montreal union and peace move- | to take shots of disturbances. | 259 real estate purchased for income | 
all the stops, played it fortissimo | ™ents. The master-minds behind; The apostles of the New De- | under amendmenis to the Canadian | 
all the way. This week it looked |the affair were too smart to let| mocracy also demonstrated their and British Insurance Act in 1948. 
as if all that came out was a sour | the better known party function- concept of press freedom in other | 
note. jaries like Tim Buck be on the! ways. | 
Instead of being the big success | Platform. But most of them were! 1) sessions but one were closed | 
they’d planned, it looked .more | there. |to reporters of the daily press. | 


PRODUCTION 


like their biggest flop. | Also conflicting sharply with | Admittance to the various panels 

At first glance, the “National|the synthetic religious flavor of! was restricted to card-holding | 
Conference for Peace, Arms Re-|the affair were the platoons of | delegates. | 
duction and Trade”—to give the|plug-uglies who patrolled the| 


Meu aay 


affair its full title—looked like it | 
might give the Communists plenty | 
to write home to Moscow about. 

At the wind-up rally in Maple 


Leaf Gardens, 8,000 gathered to} 


hear Dr. James Endicott preach 
about germ warfare, Financially, 
it looked just as big: over $5,000 
was collected in pails. 
(Incidentally, talking about fi- 


aisles with Nazi storm-trooper | 
efficiency. Here the true character | 


If the goal of the partisans of 
peace was to win friends and 
influence people, this totalitarian 


|of the so-called “partisans of 


| Peace” became apparent. |ideological jam-session would 
| Belying the brotherly love seem to be enough to cause their 
being dished out trom the plat-| aim to be wide of the mark, 

| form were the squads of Commu- | 
‘nist strong-arm boys policing the 
| meeting. While there was general 


jphase alone of the two-day 


disapproval of attempts to disrupt 


G.M. To Start 


with WHEELABRATOR® 


AIRLESS BLAST CLEANING 


at the FOOTHILLS STEEL FOUNDRY 
& [RON WORKS LTD. 
Calgary, Alberta 


Twice as many steel castings are now being cleaned at the Foothills Steel 
Foundry & Iron Works — but it takes only half the labor to clean them. 
Using tumbling mills, eight men finished only two tons of castings per shift 
where now four men are cleaning four tons with a Wheelabrator. One 
particularly intricate casting that formerly took four manhours cleaning 
time now requires less than one manhour. 


The high speed abrasive blasting of the Wheelabrator makes itself felt in 
other cost-saving ways. “Now all moulding faults are revealed instantly” 
writes Mr. E. M. Vye, Sales Manager, “and the Wheelabrator has actually 
brought about great improvement in moulding technique. Indeed, with rea- 
sonably good inspection, all surface flaws can be detected in the castings 
and, in many cases, hidden flaws show up that were otherwise passed over,” 
The Airless Wheelabrator is the fastest and most thorough cleaning device 
known today, yet it is unusually economical to use. It is helping manufac- 
turers all over Canada to meet production schedules that were considered 
impossible only a short time ago. It will pay vou to see how much time, 
manpowes and money a Wheelabrator will save for you. Write today for 


full details, 


Send for catalog No. 74-B, It gives complete information on all phases of 


blast cleaning. 


Canadian Representative 


ROBERT A. CAMPBELL 


106 ADELAIDE ST. W., TORONTO, ONT. 


American 


OFFICES tm PRINCIPAL Cities 


AMERICAN WHEELABRATOR & EQUIPMENT CORP, TSS S. Byrkit St, Mishawaka 22, ind. 


+ Hiss 


Government 
Municipal and Corporation 


Securities 


McMahon and Burns Limited 


626 West Pendes Street 
VANCOUVER 1, 8.C. 


Sheep and goot leathers ond glazed “*" 


nances, they got a Cadillac from 
somewhere to pick up at Malton 
airport, a New York speaker 
substituting for Dr. W. E. B. 
DuBois, who was refused entry.) 


No Roaring Success 

A second glance showed the | 
Gardens rally was anything but 
a roaring ideological success 
Fully half of the 8,000 at the final 
meeting were just curious. In 
fact, the best indication of solid 
party-line interest in the two-day 
peace carnival was the attendance 
at the other political side-shows 
The best they got: 1,800 at a 
session in Toronto’s Massey Hall! 
Sunday afternoon. A showing of 
a film purporting to prove Endi- | 
cott’s germ warfare charges, drew 
only 100. 

Yet this was supposed to be a 
national affair. Delegates were 
supposed to come from al! parts of 
the country. A special “peace” 
train was due from Vancouver 
But not more than 100 Westerners | 
registered. Instead of the 800 
expected from Quebec, less than 
400 attended. Even Toronto let 
the Redsdown. . 

In every way the 2nd annual 
“peace” conference seemed to be 
a flop. Even the $5,000 collection 
was far BéloWpexpertations. The 
average, | unist take is at 
least $1 per person. 

But nowhere did the thing fail 
to click as badly ag on the propa- 
ganda side, And this’ is where it 
was’ supposed to really register, 
as with all ‘Communist-front 
enterprises. 

The big sounding board, 
course, was to have been the 
Gardens rally. The stage and 
props were all there. The adver- 
tising had been good. The actors | 
were in fine form and voice. Dr. 
Endicott was impressively intro- 
duced by his father, the Very 
Reverend James Endicott, now 88 


years second moderator 
of the Gaited Church 


Religioas Overtones 

But unfortunately, the high- 
principled peace sentiments and 
the heavily religious overtones 
were made somewhat discordant | 
by two main factors: } 

Some on the platform with the | 
Endicotts were out-and-out Com- | 
munist officials: Robert Haddow, | 
a Montreal union boss, and ene of | 
the party’s real veterans; also an | 
official of the Peace congress; Pat | 
Walsh, another party worker and | 


WTEC 


of 





10076 Jaspe: Avenue, 
EDMONTON, Alta. | 


NOTICE is hereby given that the 
Girard Insurance Company of 
Philadelphia, Pa. has been grant- | 
ed Certificate of Registry No. cm 
1366 by the Department of Insur- 
ance, Ottawa, authorizing it to | 
transact in Canada the uses 
of Automobile Insurance and Per- 
sonaj Accident Insurance in addi- | 
tion to the classes of insurance, 
other than Hail, for which it is 
already licensed. 


R. H, L, MASSIE, 
Chief Agent. 


The 
Wawanesa 


kid for shoe linings and uppers. = 


BreZcabs 

“that new leather in 
2! colours. 
Sheorlings and Dyed 
Lomb, ond 

“ROYAL CROWN 
MOUTON” Fur, 


NOTHING CAN REPLACE FINE LEATHER) 


APPRAISALS 


ore ‘‘necessary..protection”™ 
for every business man => 
protection against inade- 
quate insurance coverage of © 
buildings and machinery, tax 
inequalities, fluctuating valves, 
etc. Warnock appraisals are 


accurate engineering estimates 

of value based on the present 
condition and actual deprecia- 
tion of your buildings and equip- 


ment, 


OARS Aes 


Mutual Insurance Company 
| 


Admitted Assets $12,630,796.65 
4,436,056.97 


3,971,699.39 


Ce ros 


TANN 


N 


a ae 
Distributor 


PRED'K WHITLEY & CO 
MONTREAL 


' 


EXPEDITING | 


| 


INSPECTION 


Warnock engineers and in- 
spectors are “your eyes” on follow throvgh on your 
aT aoe “an orders for materials, ma- 
checking workmanship—con- 
tributing to a better looking, 
stronger, more durable build- 
ing. Warnock inspection and 
testing of parts during manu- 
facture eliminates defective 
items from your machinery 
and equipment orders. 


Warnock expeditors closely 


chinery and equipment. 
They bottle- 
necks.ond delays, keep 


eliminate 


you informed of prog- 
ress and get the job 


delivered to you ‘on 


j 
time”. 


CHARLES WARNOCK & CO. LTD. 


Sydney, New Glasgow, Truro, Saint John, Montreal, Toronto, Hamilton, Welland, Peterboro, Sault 
Ste. Marie, Winnipeg, Calgary, Vancouver 


‘ 


jthe meeting, 
|troops was a revelation to those 


| for the first time. 


GIRARD INSURANCE COMPANY | 
| 


the rough-house | 


bouncer tactics of the iho On Industrial 


seeing New Democracy in action | 


Diesel Output? 
Here, no attempt was made to 


keep secret the part the ae Growing demand for industrial 
nists play in the peace movement. | diesel engines in Canada’s bur- 
In charge of the strong-arm | 8¢oning natural resources dével- 
squads were such well-known | pment, is believed to be behind | 


Communists in Charge 


|minor ‘party people as Danny | 8n important change in policy of | 
| Daniels of Montreal, former offi- , General Motors of Canada. 
| cial of the now defunct Canadian 


Effective May 1, the Diesel En- | 
Seamen’s union, now editor of| gine sales division was moved | 
the party’s youth paper, and Sam | from Oshawa to Genera] Motors 
Walsh, of Hamilton, a union} Diesel Ltd. at London, Ont, the 
business agent. | big diesel locomotive plant that 

A regular police force couldn’t|has already turned out 250) 
have organized things any better. | enginc.. ‘ 
But they wouldn’t have used the} _ The switch means that all G. M. 
kind of tactics and force the Reds | diesel activities except «1tomo- | 
used. People who only looked | tive trucks which remain under | 
suspicious were frisked before | Oshawa’s control, are now part of 
they could get in. Once in, the | the London company. The trans- 
slightest gesture of opposition was | fer, says G. M., is in keeping with 


‘enough to bring the peace troops | 2 long-range policy of combining 


| Canadian’ sales arid distribution 
of all 
products 

The switch is believed to have 
been accelerated by growing de- 
mand for industrial and marine | 
diesel equipment in Western oil 


on the double. 

An Englishman, a recent immi- 
grant, shouted a short protest to 
something Dr. Endicott said. 

“Before I knew what was} 
happening . .. bang—somebody 
clipped me; and I was hustled | ¢jelds, T.abrador’s iron ore project, 
oucside, he: told police later. | the B.C. aluminum program and | 

Another peace advocate was | other C2velopment programs. All| 
caught whacking an anti-Commu- |G. M. industrial diesels in the past | 
nist with a heavy belt buckle. | were, and currently are, being 

A high school student, one of a | brought in from the United States. 
group spotted outside carrying a 


non-automotive diese! 


i; banner of Churchill was beaten 


up by four of the strong-armed 
squad. 

At the precise moment that 
Endicott was extolling the virtues 
of China’s new-found freedom, a 
group of 30 students high up in| 


[the far reaches of the Gardens 


were being 
ejected. | 

Ironically, the Toronto police | 
helped the Red strong-arm men 
put this noisy group out. Alto- | 


roughed up .and 


| gether about 60 were:thrown out. 


Newsmen Roughed Up 


Even newsmen got the “peace” 
treatment. Photographers who 
tried to take pictures of the 
scuffling, found themselves boxed 
in. So-called “committeemen” 
used force to keep them hemmed 
inside an enclosure “reserved” 


World Material 
Supply Easing 
Reports I.M.C. 


The 28-nation International | 
Materials Conference, the free 
world’s first major attempt at 
International distribution of strat- 
egic materials, has come up with 
an appraisal of what’s Ahead for 
each of 14°key cOmmodities. 

The forecast is part of IMC’s 
report on its first year of opera- 
tion, Feb, 26, 1951, to March 1, 
1952, ~ 

The forecast by commodities: 

Copper—Although some. im- 
provement in the Free World 
position seems likely in the latter 
part of 1952, copper may well 
remain in short supply through- 
out the year. 

Zince—It can be expected that | 
the zinc supply position will con- | 
tinue to improve and may be suf- | 
ficient to meet restricted require- 
ments later in the year. 

Lead—Developments in recent 
weeks would indicate that avail- 
abilities of lead will be adequate | 
in 1952. 

Manganese OreThis is expect- 
ed to be in easier supply ‘in 1952. | 

Nickel—Continuance of the 
critical supply position for the 
remainder of 1952 is indicated. 

Cobalt—It can be expected that | 
cobalt will continue to be in short | 
supply for the remainder of the | 
year. 

Tungsten—This is likely to be 
in short supply for the remainder 
of 1952 and for a further period 
thereafter. 

Molybdenum—Likely to be in | 
short supply during 1952 and for 
a further period. therafter. 

Sulfur—It is likely that some 
net increase in production -will 
take place in 1953 over 1952. How- 
ever, preliminary figures for 1953 
indicate a continuing shortage of 
sulfur of approximately the same 
magnitude as in 1952. 

Kraft Pulp—Developments dur- 
ing the year brought about an 
apparent equilibrium between 
supply and demand. 

Dissolving Pulp—A study of the 
dissolving pulp situation in 1952 
is Now in progress. 

Ne Expanding produc- 
tion and a possible softening in 
demand may well solve the news- 
print supply problems of most 
countries, 


To b 


Canada 


sion is 


Research opens the gates! 


e Tomorrow’s gains in our productive capacity 
are being developed today in the laboratories of 
petroleum research scientists. 


fulfill the increasing requirements of the nation’s 
industry and agriculture.’ 


See the completely adjustable Sankey- 
Sheldon Steel Partitions and rugged _ 
Shelving — build when and where you. 
want. Don’t miss the Sankey-Sheldoh 
Office Equipment — seven basic units 
with seventy variations. 


FILING 
CABINET 


See these units at the Trade Fair, learn 
how to improve efficiency, adjust office 


space and cut costs. DRAWER 


Sawkey- Slhelldom 


ee 


| VISIT US AT AISLE A, BOOTHS 2546, 2548, 2550 


| i" Sth Canadian international Trade Fair 


JUNE 2-JUNE 13 
LT 


Sankey-Sheldon Steel Furniture Division of Lysaght’s Canada Ltd., Aurora, Ontario. 


Isopropyl Alcohol 


Secondary Butyl 
Alcohol 


Tertiary Butyl 
Alcohol 


Methyl Isobutyl 
Carbinol 


Acetone 


Methyl Ethyl 
Ketone 


Methyl Isobuty! 
Ketone 


Diacetone 


Herbicides 
Insecticides 
Fungicides 
Soil Fumigants 


Epon Resins 
Glycerine 
Sulphur 

/) . Detergents 


Propane 

Petroleum Solvents 
Plasticizers 
Extenders 


ring to Canadian industry and agriculture 


the fruits of this research is the function of the 
Chemical Division of Shell Oil Company of 


, Limited. 


Already marketing a wide range of petro- 
chemical products in Canada, the Chemical Divi- 


constantly on the alert to foresee and to 


Chemical Division 


SHELL. OIL COMPANY OF CANADA, LIMITED BX. Z 
Chemical Partner of Industry and Agriculture 
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Neva Scotia: 


Staff Changes A. W. HAYDON, to be manager, Pem- 


| broke, 
ae anneounee the fellowing D. MENARD, to be 
Coulonge, Que. 
Commerce: 


A. R. H. BROWN, to be accountant, 
J. A. M. ARNOLD, to be an assistant ac- | Broadview & Gerrard, Toronto. 
countant, Toronto. 


Hold Close To Ceiling zk nn mm etn  e 


Chartered bank loans are hold- sumer credit announced this | Sask., to be manager, Grand C. C, AINSLIE, to be manager, Carrot 
ing fairly close to the ceiling of| week, so far does not appear) J. A. COURTS, eccountant, Merwood, River, Sask. 

Jan. 31, 1951, the latest return of | likely to mean any easing of the a 1 eeeenak ae oe Fae : a. SHERWOOD, to be manager, 
the banks to the Finance Minister | Bank ‘of Canada’s restrictions on | portage ia Prairie, Man. » | Brockville, Ont. 

reveals. Normally, bapk loans} general bank loans, effective last} G. B. CURRIE, to be an assistant man- 

tend to rise in the spring months. | February. ager, Hamilton, Ont. 


K. L. CUTTS, accountant, Drumheller, 
March total current loans were Here’s how current loans in| abe. te be accountant, Dawson Creek, 


about $9.6 millions higher than| Canada and corporate -:curities | ®-© 
in February but the increase was | held by the individual banks at| ..%.,%-,DEPASS, to be an. assistant ac- 


| countant, Port of Spain, Trinidad. 
more than accounted for by the March 31, compare. J. F. ENGLISH, manager, Grandview, 
new grain loans. 


Current Leans in Canaés Man., to be manager, Altona, Man. 
Due to the late 1951 harvest 


(Millions ef $) P. O. FRANKLIN, an assistant account- 
Mar. Jan. % ant, Winnipeg, to be accountant, Norwood, 

31/58 

much of the western wheat COP | seontreat . hao 
remained on the farms, either in|N. scotia. 312 287 


si/st Chee. Winnipeg. 
$33 
“ ” 3 i Toronto .. 160 
shocks” in the field unthreshed, | > Siortel: s 


manager, Fort 


THE SUMMER’S 


BEA. 


«1s a fighting-mod Speckled 
Trout on extra-light tackle. 
You are allowed 15 a day 
between May 1 ond 


+1.3 | &. G. HENDERSON, manager, Altona, 
4 Man., to be manager, Biggar, Sask. 


J. H. MARSHALL, accountant, Niagara 


ue 
= 
~ 


September 15, but be a real 


sportsman and never keep 


or in granaries. 
Some weeks ago it started to 


Commerce 494 
Royal 588 
Dominion . 181 


$. 
+ + 


35 
524 
608 
202 


| Falls, Ont., to be manager, Niagara Falls 
Centre, Ont. 


A. G. S. McELWAIN, manager, Queen & 


i 


=-Snooe~ 
Sruauree 


move and the movement was fi- | Mationsle. ase 
re. by the oe There = Barclays : 80 13 
also en some rrowing by ae. go 
farmers for the spring work and| 7°" *** 27% = 27! 
some by ordinary business. Corporate Bonds and Stocks Held 

On the other hand as mer- a. = 
chandise inventories are reduced, 22.9 
loans against them made months ; 
ago decrease. It is believed if 
new grain and defense industrial 
loans were taken out, there would 
be a decline in the total. 


Lifting of restrictions on con- 


+ +4 


167 | Spadina, Toronto, to be an inspector at 
224 | dept. of supt. of Man. & Sask. branches, 
+96 7.9 | Winnipeg. 

— J. McINTOSH, accountant, Vulcan, Alta., 

2,856 | to be accountant, Drumheller, Alta. 

J. E. McKEOWN, an assistant inspector, 
head office, Toronto, to be an inspector, 
head office, Toronto, ’ 

128.5 J. A. McLEAN, accountant, Portage la 
243 — Man., to be manager, Radisson, 

sk. 
185 |  W. W. MILTON, to be an assistant ac- 

77.6 | countant, Toronto. 

116.7 E. J. NICHOLSON, manager, 
6.2 | Sask., to be manager, Virden. 
19.9| A. R. TAYLOR, an assistant manager, 
9.8 | Hamilton, Ont., to be manager, Danforth 
0.6 | & Woodbine, Toronto. 

J. TAYLOR, formerly manager, Port of 

409.2 | Spain, Trinidad, to be manager, Queen & 

Spadina, Toronto. 
Cc. W. WAKE, an assistant inspector in 


9 the dept. of the supt., Man. and Sask. 
9 branches, Winnipeg, to be an assistant in- 
a ~ e wn Oo ar or © vane head office, Toronto. 


Stores Here Can’t Agree 


Vulcan, Alta. 
W. WILLIAMS, an inspector, head of- 
A whiff of the lucrative con-|an equal amount of currency 
tinental European currency black | would be 2%% to 1%% dis- 


more than you can use. 


+47 


” Top of the Super, 


next tothe stars!” 


Montreal . 
N. Scotia . 
Toronto .. 
Provincial. 


138.9 


<2 he 
uo a 
©c! ausuloonwe 
| | 

L 
sllibLls 
+ @uSne awe 


Biggar, 


Nationale. 
Imperial .. 
Barclays .. 


Total ... . 


~ 
oeuw 


} 


| 
: ee 


| 


e 
4] 
we) 
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CARLING’'S 


THE CARLING BREWERIES LIMITED 
WATERLOO — TORONTO — WINDSOR 


A trip you'll always remem- 
ber... 4 train you'll never 
forget. 

The Super Chief features 


fice, Toronto, to be manager, Saskatoon, 
Sask. 


J. A. M, WILLIAMSON, to be an assist- 
ant inspector, head office, Toronto. 


— eee 


Hf you would like a copy of the new 
fishing regulations, write today for: 
Conservation for 
_Tomorrow’s Holiday 


1952 


” 
Of) ma 
FLY KLM roronrto* To 


VENEZUELA 
COLOMBIA 


*via domestic airline to MONTREAL 
Twice Wee! hts via Curacao by , 
i +, aoc oh nei 


luxurious 
$8 YOUR TRAVEL AGENT or call KLM, 
Street, 


Atias Bide. Room 904, 350 Bay 
ROYAL DUTCH 


werly 9973. 
WORLD'S FIRST AIRLINE 
7 . AIRLINES 


‘Toronto, 


Courtesy and Comfort .. .« 


NORTON-PALMER 


WINDSOR, ONTARIO 


350 Fireproof Rooms 
5 Minutes from Detroit 
Cafeteria and Windsor Grill 


HOTEL NORTON 
DETROIT 
Both Hotels Situated Right Downtown — 
Close to Everything 
PRESTON D. NORTON, President and Managing Director 


... and 
keeps a 
Record, 

too! 


AUTOMATIC 
PRINTING CALCULATOR 


Your Present Personnel Can Use 
# for: 


Payrolis @ Inventery © Com- 
puting Interest © Extending 
Orders © Mark-up or Mark- 
down ® Percentage of Increase 
or Decrease © Discounting © 
Statistical Calculations — 
Simple 10-key keyboard cuts 
errors ... makes touch opera- 
tion easy. 

Call us for an eye-opening de- 
monstration in your office. 


Underwood Limited 


Head Office: 


markets has reached staid To- | count.” 


ronto as businessmen try to un- 
scramble the U, S. currency dis- 
count problem, 

The confusion has made it pos- 
sible to make a small profit — 
2%% — by buying U. S. dollars 
at the bank at a discount, then 
taking them to a store which is 
accepting them at par. 

On substantial amounts, some 
people have shown a nice little 
profit but the number seeking 
to make money this way is re- 
ported small. 

What’s needed, say some busi- 
nessmen, is a general policy ac- 
ceptable to all merchants, Then 
there will be fewer gripes from 
U. S. tourists as the big holiday 
season gets into full swing. 

In one big Toronto store, when 
you pay in U. S. currency, you get 
U. S. money in change. 

Right now, most Toronto mer- 
chants are accepting U. S. dollars 
at par for large purchases and 
charging the discount for small, 
less than $5 purchases. The gen- 
eral attitude is “let’s wait and 
see what happens.” 

Service businesses, airlines, 
hotels, restaurants, taxis, etc., are 
pretty well divided — some giv- 
ing par, some accepting money 
at a discount and some changing 
their minds according to the va- 
riations in the discount rate. 

Although few U. S. visitors 
have yet raised a hue and cry 
over the lack of consistency, gen- 
eral reactions from visitors have 
ranged from near violence to sur- 
prise and indignation on being 

'told bluntly by some “we took 
|a loss on our dollar for years — 
now it’s your turn.” 


| One banker stressed that U. S. 
| visitors should be urged to bring 
their money to Canada in travel- 
ers’ cheques in Canadian currency 
to avoid any possible dissatisfac- 
tion. 


| Bankers generally emphasized 
that handling currency was a 
;Mmuch more expensive operation 
| than handling cheques or drafts. 
Said one exchange officer:— 


“If we get a cheque or a draft 
for $100,000 we can send it 
through by mail to our correspon- 

| dent and there’s no trouble about 
it. But currency has to be care- 
fully counted, sorted by denomin- 
ations, parcelled, insured and 
shipped. These expenses are not 
met with in the case of cheques 
and drafts. Thus, while buying 
and selling rates, on a $50,000 
cheque might range from 1-31/32 
| to 1-25/32 discount, the rates on 


COMPANY 
REPORTS 


Te assist readers in appraising and 
comparing company financial state- 
ments. The Financial Post has a uni- 
ferm method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


CONSOLIDATED GLASS _IN- 
DUSTRIES LTD. consolidated net 
profit in 1951 was $37,927 — down 
28.37% 
months’ net of $52,949. 

Sales were up slightly over 1950, but 
stee] shortages are still hampering 
the industry. 





its glass supplies. 


D. S. Rattray was named vice- 
presiden* & general manager, while 
E. D. Hill was appointed secretary- 
treasurer. 


Annual meeting is in Toronto, on 
May 20. 
CONS. INCOME ACCOUNT 
Year 


ended 


8 mos. 
ended 
Dec. 31 
1950 
$134,765 
16,484 
17,470 
42,129 
5,733 
52,049 
6,750 
46,199 


Net earnings ........ 
Less: Deprec. 
Bond interest 
Income taxes ...... 
Bd. disc, & org. exp. 
Net prefit <tene 
Less: Pref. divds. .... 
Surplus fer year .. 


61,631 

8,600 
37,927 
13,500 
24,427 


owe 2 
£ har ividend a: . . 
jaraings per Share and D 916.86 ness you get the fastest possible warning of 


6% Pref. 0... 00000 . 


6.00 3.00 
0.24 0.39 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1951 #1950 
Cash $45,167 $31,173 

488,1 


309 | tions. 


656,593 

650,20 

277,430 

33,285 

Of... 16,484 

© curr. assets in co. report. 

sinc’. accts. of Cons. Glass Industries for 

8-month period; its subsidiary, Glass and 
Metal Distributors, for one year. 


from the previous eight | 


The company is not | 
having any difficulty maintaining | 


Banks, like some of the larger 
stores, keep a reserve of till 
money to meet demands. In 
neither case do they want to keep 
it too long. At present'there are 
more U, S. dollars coming in than 
going out. Some of the larger 
stores just now accepting U. S. 
currency at par make change in 
the same money and then take 
their surplus to the bank. 

In some cases business concerns 
with affiliates in the U. S. took 


U. S. money at par here, just as | 


their associates had accepted 
Canadian funds at par in the U, S. 
a year or so ago. 

Firms charging no discount take 
a loss when they deposit their 
U. S. dollars in the bank, or even 
|if they ship the currency across 
the line on their own responsi- 
bility. 
“ One banker explained that 
while a merchant sold his goods 
at a mark-up which took into ac- 
count costs of operation and al- 
lowed a profit, the bank usually 
worked on a much narrower mar- 
gin and hence even a fractional 
discount or premium made a big 
difference, 


2 
? PLING 
@ CABINETS 
© CHAIRS 
* 

OFFICE 


OFFICE — 
Furniture °° 


: © DESKS 
Combary © STATIONERY 
© CABINETS 
74 WELLINGTON WEST © 
TORONTO HANDY 
WA. 5434 


© mes 


© TRANSFER 
@ CASES 


(ADVERTISEMENT) 


TRY THE WALL 
‘STREET JOURNAL 
GET-AHEAD PLAN 


$6 STARTS YOU 


| You are living in a period of far- 
|reaching changes. New _ inventions, 
new industries, and new ways of doing 
business are creating opportunities for 
men who want to get ahead. 

It will pay you to find out about 
| feed things. One place to find out 
is in the pages of The Wall Street 
{Journal. You probably think The 
Journal is just for millionaires. That 
is WRONG. The Journal is a 
wonderful aid to salaried men mak- 
ing $5,000 to $15,000 a year. 
| valuable to owners of small businesses. 
It can be of priceless benefit to ambiti- 
ous young men who want to earn 
more money. Said one subscriber, “I 
read The Journal every morning and 


apply its lessons to my own business. 


I call this my ‘get-ahead’ plan.” 


| Because the reports in The Wall 
| Street Journal come to you DAILY, 


|any new trend that may affect your 
| business and personal income. You get 
the facts'in time to protect your inter- 
| ests, or to seize quickly a new profit- 
| making opportunity. 

The Wall Street Journal is the 
complete business DAILY. Has larg- 
est staff of writers on business and 
finance. The only business paper 
served by all four big press associa- 
It costs $20 a year, but you 
can get a Trial Subscription for 3 
months for $6. 77 issues. Just tear 
out this ad and attach check for $6 and 
mail. Or tell us to bill you. Address: 
i The Wall Street Journal, 44 Broad 
| Street, New York 4, N.Y. CFP 5-17 


mn nr 
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It is | 


ROYAL BANK 
OF SCOTLAND 


INCORPORATED BY ROYAL CHARTER 1727 


During the two hundred years of its 
| history, the Bank hos maintained a tra- 
| dition of the personal touch, and is to-day 
| exceptionally well equipped to provide 
its customers with a Bonking service which 


is adaptable, individual and complete. 





HEAD OFFICE 
| $T. ANDREW SQUARE, EDINBURGH 


the only Dome Car between 
Chicago and Los Angeles... 
the only private dining room 
on rails. 

All private room and room 
suite accommodations with 
Santa Fe hospitality all the 
way between Chicago-Kansas 
City and Los Angeles, 


F. L. HOOVER, General Agent, SANTA FE RY. 


1408 Liberty Bank Bidg., BUFFALO 2, N. Y., Phones: Washington 5230-523] 


Branches throughout Scotland 
ond in London 


CORRESPONDENTS THROUGHOUT 
THE WORLO 


TOTAL ASSETS 
£166,583,788 


$458,105,417 


keeping progress hot and heavy" 


Cate ae 


¢ ? 
Ver st? 


The fiery pit pictured above is steel’s 
“halfway house” along the road from iron 
ore to your door. Called a “soaking pit” — 
it works like a giant warming aven. Here, 
huge 14-ton steel ingots from Stelco’s 
open hearth furnaces are kept at, or care- 
fully brought up to, a correct temperature 
for rolling into slabs, blooms and billets 
—which, in turn, are formed into finished 
steel products of many kinds. These soaking 
pits seldom grow cold. 


Night and day, Stelco presses ahead 
with new docking and ore storage facilities 
. a towering new blast furnace . . . four 
new high-capacity open hearth furnaces. . . 
more than eighty new coke ovens. All part 
of Stelco’s current $50,000,000 expansion 
program ... # plan taking shape today to 
take care of the future—to give Canada 
650,000 tons more steel per year—to keep 
industrial progress moving abead. 


Hamilton Works, Hamilton: Primary 
steel works. Produces pig iron, bors, 
reinforcing steel plate, sheets, tin mill 
products and spikes. 


Canada Works, Hamilton: Wire and 
wire products plant. Produces fencing, 
noils, staples, rivets, screw products and 
bright goods. 

Ontario Works, Hamilton: Rolling mill 
producing large size bars, tie plotes and 
joint bors for the railways. 

St. Henry Works, Montreal: Buttweld 
steel pipe mill, also producing pipe 
coupling sand nipples. 


Removing 14-ton steel ingot from “ soaking pit” of Stelco's Hamilton Works, for blooming and rolling. 


STELCO is an ALL-Canadian Operation 


Swansea Works, Toronto: Another of 
three bolt products plants producing 
standard bolts bnd nuts, large rivets and 
special fasteners. 

Brantford Works, Brantford: A plont 
producing standard bolts and nuts, special 
bolts and lockwashers. 
Gananoque Works, Gananoque:Produc- 
ing specialized drop forgings for avto- 
motive, agricultural and general industry 
os welj as turnbuckles and tank flanges. 
Dominion Works, Lachine: Producing 
low ond high carbon wire, bright, cop- 
pered and golvanized; fencing, welded 
mesh, welding rods ond cotter pins. 


Notre Dame Works, Montreal: Producing bors, smoll shapes, 
reinforcing steel, wire, nails, staples, tacks, farrier products, 
bolts, nuts, pole line hardware, white lead, lead shot and putty. 


tue Steel rey Tbh of eit tt: SRE : 





CONSTRUCTION TRENDS 


Expect Peak House Repair, Improvement 
(To Help Take Up Slack in New Building 


A slump in new house building; The company was formed inj|are scheduled this spring and 
doesn’t have to mean a lull in all | 1950 to fill the gap left by the|summer for Port Arthur, Fort 
hammering and sawing for better | expiry of the Home Improvement | William, Winnipeg, Brandon, Re- 


By HARLEY POTTER 
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Hl 


| 


living space. Signs are that home 
repairing and improving may hit 


| Loans Guarantee Act. 
$25 Millions a Year? 


gina, Saskatoon, Lethbridge, Ed- 
}monton, Calgary, Vancouver and 


a new high this year in many! ‘Eventually, the company will | Victoria. 


areas. 

There's a partial link to the 
slump in new home building: be- 
cause people can’t get all the new 
space they want, they’re doing 
more dividing up of old space. 
They’re fixing up extra bedrooms 
and bathrooms for young people 
who are married without a place 
of their own to settle down in 
just yet. Also, people who haven't 
enough for a down payment on 
complete, spanking new quarters, 
are using some of what they do 
have to make a cosier hearthside 
where they are, More babies and 
growing tots mean for many 
people crowding that, short of a 
new house, only an addition or 
completion of that unfinished 
attic will cure. 

And they're borrowing to do it. 

Interprovincial Building Credits 
Ltd., a company owned by retail 
lumber dealers and _ building 
material suppliers, expects to do 


perhaps as much as $10 millions | 


of business in the coming 12 
months. It extends credit for 
. . |home repairing and improving 
For business or pleasure — in| through member dealers. : 
g Ini ~ | The company is a bright beacon 
es : 
Canada and the United Stat | tor many householders and a big 
—your key to hotel comfort, | support for the business of oa 
ienc 0 -.|dealers. In the last year, the 
convenience and service 18 contpany’ bougnt the ‘métcs ef 
Sheraton! Modern guest rooms, | dealers to the tune of $3,034,405. 
ini . | These were installment notes 
lounges and dining rooms. | | \&S* -3m people wanting to get 
Sheraton credit cards honored | credit of $100 to $2,000 to repair 
; - 1.S.A, | °F improve homes which they 
in Canada and the U.S.A. cain eae See 
Arrange and confirm accom- 


modation 
through our 
Teletype Serv- 
ice at no cost 
to you... sim- BEAUTIFUL MUSKOKA 
ply contact can offer 

your nearest 
Sheraton Hotel. 


EXCELLENT ACCOMMODATION 
ANDO FACILITIES 


fer 


BUSINESSMEN ’S 
CONVENTION 
Between JUNE 23 and JUNE 27 
Rooms with Bath. 


Numerous leunges ond Assembly 
Rooms 


Large Dining Reom . 


MOUNT ROYAL Montreal - 
= PRINCE FOWARO 

KING EDWARD Windsor 
or ROYAL 135 Miles from Torente. 


GENERAL BROCK CONNAUGHT Good Moter Roods all the way. 
Niagara Falls Hamilton 


Nine Hele Golf Course on 
the Property 


Write or Telephone: 


The Manager, 
Elgin House, 


%& BOSTON — The Sheraton Plaza 
alse in NEW YORK, DETROIT, CHICAGO, 
BUFFALO and 12 other leading <ities in 


U.S.A, SM-52-1L 


wouldl sound lhe same 


on lom-loms 


Tone—The crude music of savages can be 


i'be doing about $25 millions a 


year business, President and Gen- | 


| eral Manager Maurice Dix, esti- 
;mates. There is no dead sure 
| basis for Canadian prediction; 
| but projecting the scene here on 
the basis of the way things are 
going in the U.S., that’s the way 
it looks. A retailer's building 
credit organization in California 
now does $50 millions a year busi- 
ess. 
| Under the Home Improvement 
Loans Guarantee Act, loans ran 
| to about $15 millions a year. But 
| costs are up now, so perhaps that 


about equals the $25 millions | 


| hoped for. 
Of course, the company doesn’t 
do all the business in this line. 

More sawing, pounding and 
painting in old quarters are 
hinted in the government’s sur- 
vey of people’s intentions to in- 
| vest in 1952, too. 

IPBC plans an expansion drive 
in Quebec this year. Loan appli- 
cations to dealers in the fiscal 
| year ended Feb. 29 were: Ontario, 
| $1,906,000; B.C., $907,000; Alberta, 
| $524,000; Maritimes, $507,000; 
Manitoba and Saskatchewan, 
$288,000; Quebec, $134,000. The 
company made a net profit of 
$27,715 after taxes. 
| Stock may now be owned by 
'others than lumber dealers. De- 
bentures may be issued with war- 
rants to buy stock, but plans 
| aren't settled. 


Exhibitors Line Up 


At Construction Show 


Success is seen for the Can- 
adian International Trade Fair's 
first construgtion show, as entries 
roll in. The @utdoors part of the 
| show has it $800 sq. ft. of space. 
| (Big mach will chew the 
earth, do their other chores right 
jon the exhibition grounds). In- 
side, consid le space has been 
| let also, estifijated at 10,000 sq. ft. 
| Constructi€m<eXhibits are ex- 
}pected to “total about 50,000 
jsq. ft. Canada leads the list 
|of entries, with the U.S. next. 
| Others: England, “Sweden, Italy, 
;Germany. Fair is at Toronto, 
| June 2-13, 

Biggest piece of equipment ever 
|} shown at the Fair will be a 112- 
| ton excavat 
| 


1 i 
Conduct 





y'seSsion is in 
prospect for real estate salesmen 
in western Canada. Courses of 
about 19 concentrated hours each 


New salesmen will soak up 
fundamentals, those with more 
|}experience improve themselves 
jtoo, Lectures, except on provin- 
| cial and local law, will be by J. I. 
| Stewart, Toronto. salesman. 

Courses are sponsored by the 

| Canadian Association of Real 
Estate Boards. The Ontario group 
| has completed its first systematic 
program of courses, 22 in the last 
| year. 


Government Money 


For Planning Studies 


Nine fellowships of $1,200 each 
for graduate stud? of community 
| planning will be awarded archi- 
| tecture, engineering and social 
| science students for 1952-53, Cen- 
| tral Mortgage and Housing Corp. 
announces, 


Industrial Projects 


Off To Slower Start 


Are industrialists cooling on 
plans to build in 1952, or are they 
just moying slowly this year? 
Late in 1951, for Ottawa’s survey 
}on intentions to invest, they in- 
| dicated they might put 12% more 
money into new plant construc- 
}tion this year. But contract 
jawards for industrial building 
are down in first four months of 
1952, by 46% compared with the 
same period last year. 

Contract awards are a rough 
indicator, but the drop is large. 
It isn’t the heavy season for these 
contract awards, of course. And 
figures aren’t big enough yet— 
|only some $87 millions contracts 
| let—that deferring a few big con- 
tracts couldn't make the differ- 
ence. 
| In fact, an easier pace in de- 
| velopment of projects may be the 
|) reason. Last spring business was 
; upset by fears of shortages and 
| price rises. With more confidence 
it may simply be that contracts 
are not being let in the same 
jurgent hurry. Some very large 
projects still under wraps may 
have entered into the Govern- 
ment’s confidential survey. 

Total contract awards first four 
months are $525 millions, or 13% 
below the comparable figure last 


| 


|year. Residential contracts are | 


|} down about 16%. 

Engineering, which has prom- 
ised to put the beef in construc- 
tion this year right from the 
start, is up 39%. Commercial and 


institutional cofMtracts show an 


expected but sizeable drop. 
Here’s the breakdown: 


CONSTRUCTION CONTRACTS AWARDED, CANADA 
(Millions ef Dollars) 


i 195% 

| Engineering .. 203 
Commercial & I 1% 
Residential woosce 201 
Industrial a7 


Total . See bevccee 525 
‘Source: MacLean Building Reports Ltd.) 


on tom-toms; but the works of a ‘he impressive “feel” of this paper, its un- 


master like Beethoven demand the finest blemished surface 


and dignified finish, command 


instruments craftsmanship can produce. So the respectful attention of your correspondents. 
with your business letters. To carry the full The slightly extra cost over the cheapest of 
impact of your thought and standing, they need papers is negligible in comparison with the 


Superfine Linen Record, Canada’s finest all-new- effect it produces. 


rag bond paper. 
Other Sne Rolland papers, each with 
a distinctive individuality, ere: 


@ ROLLAND PARCHMENT 
® ROLLAND ANTIQUE LINEN AND VELLUM 


Tepe 


COMPANY LIMITED 
High Grade Paper Makers Since 1883 


mes. —_—_———A pril 
% chge. > chee. % chee. 
fr. 1951 1952 fr. 1951 fr. Mar. 
29 63 71 40 
—29 45 1 28 
—10 43 14 42 
— 46 12 —~19 


—i3 163 - il 


COMPANY 
REPORTS 


BURNETT LTD. net profit in 1951 


previous year’s net of $37,125. 

Sales were up considerably during 
the year. The current year has 
started favorably, with sales for first 
four weeks being up, and President 
R. Choquette anticipates this up- 
ward trend will continue. 

Improved position of service stores 
will mean a reduction in expendi- 
tures on them this year. 

INCOME ACCOUNT 
Years Ended Dee .31: 1951 1950 
Sales . s+» $867,951 $774,590 
Net earnings ........+ 71,329 
Less: Deprec. +. ...+.+ . 17,243 

Bond int. 3, 14,333 

Taxes i 2,628 
Net pref. & sarp. .... 2 37,125 
Earned per Share .... $0.46 

None paid. 


CONDENSED BALANCE SHEET 

As at Dec. 31: 1950 
Cash .. seeesee 53 $16,433 
Accts. rec. vec Al: 36,521 
Inventory . . 82 27,818 

Total curr. assets .. 27 80,772 
Misc. assets . . 16,464 
Fixed assets* ° 7 455,148 
Pat. trademarks w/o . -625 14,625 
Goodwill ... youee 29.238 

Tetal assets secce 596.747 
Bank loans ..,. 25,000 
Accts . etc., pay occe 37,5 34,265 

Total curr. labs. ... 37. 59.265 
Deferred loan 32,33: 34,272 
Funded debt 70, 282,000 
Capital stock y 108 ,000 
Capital surplus 21,043 121,943 
Earned surplus 18,333 

“After depr. of 285,036 

* Deficit. 
Working capital 71.507 


CANADIAN GENERAL SECURI- 
TIES LTD. net profit in 1951 was 
$272,935—up 24.38% from the pre- 
vious year’s net of $219,433 

Indicated value of company’s in- 
vestments at Dec. 31, 1951, was $4,- 
199,000; book value totaled $3,292,016. 

On Dec. 14, 1951, shareholders ap- 
proved creation of 2 million 
non-cumulative, redeemeble 2% pre- 
ferred shares, par vaiue $1.00. 
Directors intend to pay,stock divi- 
dend in these shares instead of cash 
dividends. 

INCOME ACCOUNT 
Years Ended Dec. 31: 1951 1950 
Net income $348,030 $292,018 
Less: Expenses . 72978 72.242 

Deprec. . “17 M3 

Income tax . os 1,400 
Net profit ‘ -- 272,935 219,423 
Less: Divds. .. ee 192,048 114,920 
Surplus fer year .... 80,587 105,413 
Earnings per Share and Dividend Record: 

B $9.52 $7.66 
670 -~ 4.00 

CONDENSED BALANCE SHEET 
As at Dec. 31; st ; 950 
41 


7,637 
817,960 
70,912 


Cavital stock ........ 

Capital surplus 

Earned surplus . 
Mkt. value ... 
tMkt. value 


Was $55,222—up 32.77% from | 


buying “on lime 


ry 
4 


Fann | IFAT Lee 


Yes — it’s both good business and widespread business practice. 
When a company finances expansion through bond or debenture issues it is buying 
“on time”. In this way, the purchases involved in expansion 
are paid for out of income. Working capital is kept free. 
Canadian families buy “on time”, too. They find it both wise and convenient to 
buy worthwhile goods out of income rather than at the expense of savings. 


When Canadians buy “on time”, the preferred way is the I.A.C. 
Merit Plan. Wherever you go in Canada you will find dealers in automobiles, 
domestic appliances and industrial equipment who sell on the 
1.A.C. Merit Plan. Selling on the Merit Plan is good business for them — and 
buying on the Merit Plan is good business for Mr. and Mrs. Canada. 


Industrial Acceptance Corporation Limited 


Executive O ffices: Sun Life Building, Montreal 
Sponsors of the Merit Plan for Industrial Baying 


AS BROAD AS CANADA — AS LOCAL AS MAIN STREET 


At last young Joe made up his mind, 


"I'll buy a car one day.” 


Yet though he tried his best to save, 


His cash still slipped away. 


So now he drives all ‘round the town, 


And as he tells friend Milt, 


“I owe it all to a Savings Plan, 


At “the bank that sewice built” 


But fate stepped in this day at work, 
A friend gave him advice, 


“Just see "the lank that sewice built * 


They'll help you save the price.” 


Always be sure of 
fast, courteous service 


Save at 


IMPERIAL 


“the bank that sewice built ” 


“the bank that sewice built * 


Me WA ing moweenee 
“ ay . Wy 


IMPERIAL BAYK 
OF CANADA 
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LABOR ROUNDUP By nonaLy wntsas | Outlook Bright 


Quashing of N.S. Anti-Red Union Ruling "Seca Sacer 
Has Bearing on Internal CCL Struggle 


pects for an early revision of 
Canadian National Railways’ 
The rap on the knuckles the)nothing in the contract with Dom-|and airport employees away. But 
Nova Scotia Supreme Court save ltnisn Steel & Coal which specifi- | the bulk stuck with the Reds. 


No other window 


ever gave you 
so much for so litle 


a ees 


"When hay is ready 
you can depend on 


PEDLAR 
~ EQUIPMENT!”’ 


Saves Time 


capital structure got a boost re- 
cently as Minister of Transport 
|Lionel Chevrier announced 
| he hoped to introduce legisla- 

the Province’s Labor Board lastically ties wages to the govern-| Last week, another cleanup was |Guring ‘the ea gr plan 
week for refusing to certify a|ment index. By cutting wages,|under way. It started at the bot-; It was not indicated what form 
shipbuilding union because its | Dosco, charges the union, has|tom, with the rank and file, and | the legislation is likely to take 
chief officer was a Communist, | violated the N.S. Trade Union /|looked as if it might have more but Mr. Chevrier said he hoped 
shook up more people than the|Act and an understanding the/luck. About 70 members—paint- that the plan would meet, parti- 
Board itself. junion says it had with Dosco. ers, machinists, garage employees, ally at least, the Royal Commis- 
The unanimous Court decision| The question never arose be-|carpenters, garbage collectors, | sion on Transportation recom- 
quashed the Labor Soard ruling |fore because the escalator wasjetc. broke away to set up their | mendations made last year. The 
and ordered it to “proceed with|going up. Raising it now might|own local. They are getting help| Legislation is still being con- 
the application according to the | make the union’s case look weaker |from Vancouver TLC council. | sidered. : 


law.” ; istill. However, the union must/Right off it coulA involve 350 of | : ” 
While recognizing the conspira-|haye some sort of a case: the|the union’s 1,200 members. PE nereagern i Seca Eamets 
If the secession succeeds, the | PP B 7 


torial and revolutionary char-| company has agreed to go to ar-| . oo : 
acter of Communism, Mr. Justice |pitration. County Court Judge |Communists will have no one to| special railways committee of the 


MacDonald, former ".abor Board|G M. Morrison has been named|blame but themselves: this year, | House concerning 1961 eperesons 
chairman wrote: “If the legisla- | ympir . tae the fires time, they bed} |of the CNR. He said that CN’s 
ture had intended to put such eon : | tumbled ies‘ Ghapdiiiiens, W h gradual switchover from steam to 
protective discretion in, the board | This dispute is separate and | 2 &g a 4 fe. he diesel operation would probably 
o. ceed heave dome on by the | distinct from the 1952 wage dis- |e . erage tio on ier, aa take 15 to 20 years to complete 

addition of a few words to the CUSsions now under way, but can base union mse 'P salt ee }and that the company now has a 
provision which overrides the have a bearing on them. The|!" the pay enve 5 1s ok ‘alle million, five-year conversion 
normal power to certify...” |union is seeking a base rate of |More _ important than political) program under way. 
This dashed the hopes of at | 91.46 from oo ee. eae ee. . oe 

: ioe |primary producers (Stelco and| : : si 

oe ee en the Labor | Algoma). If the escalator cut| Another Straw in Wind 


Board’s decision a possibly effect- |Sticks, it means the Sydney local} British Columbia raised another 


Completely Installed in 5 Minutes 


HOT O1PPED GALVANIZED 


(VERTICAL SUDE) 


@ FACTORY-PAINTED, COMPLETELY 
ASSEMBLED... READY TO INSTALL 


© COMES COMPLETE WITH METAL OR WOOD 
CASING (SURROUND) 


@ DOUBLE GLASS, SCREEN & WEATHER- 


Saves Labor! 


When the hay crop is ready to cut, the job must 
be done and hay stowed away, “while the sun 
shines”. The farm owner who installs PEDLAR 
Hay Equipment can harvest his crop quickly 
and smoothly with less help. Fittings for a 
complete system can be installed in an old or 


Appointed 


STRIPPING IN ONE UNIT. (INSULATING 
SASH OPTIONAL) 

@ A QUALITY PRODUCT COMPETITIVE WITH 
LOWEST-PRICED UNITS 


ive weapon for other employers 
compelled by law to deal with 
Communist-led unions. If it had 
stuck in N. S., it would no doubt 


| will have to get 15c an hour in-|sign last week that the economic 
stead of 1342 to reach the base |wage wind.,may have changed 
rate target. \(The Financial Post, May 10). 

eee: |The big, tough Communist-led 


1.A.C. Branch Manager 


new barn in a matter of hours... an investment 
that pays in the time and labor saved. Let us 


tell yoy more about this modern PEDLAR 


m 
tileasl nil eee have become a precedent for use 


Ford Reinstates Three 


United Fishermen and Allied 


lation cost and maintenance. No field paint- 
ing, no glazing. no hardware to attach, no 
on-the-job refitting. They are complete . . . 
ready to install . . . and can be installed 
in far less time than ordinary window units. 
Made of Hot-Dipped Galvanized Iron 
Bonderized and finished with baked-on 
ename!—Rusco Prime windows give you 
unsurpassed quality at low cost. Get the 
full fects today. Call your local Rusco 
Prime Window distributor or mail the 


elsewhere. | A final verdict on one as 
ce pect 
2. The CIO Steelworkers union | o¢ the Ford wildcat strike has 


: ; ; | 
which stepped quickly into the been given: of the six strikers 


breach and took over the six | charged, two have been dismissed; 
shipyard locals involved, got cer-|Qntario has decided to drop all 


tification and began negotiating | charges against the other four 
a contract. Presumably, they will following e hung jury . 
now have to step back out again. | This week a decision was one 


CCL Back In jstep closer in the other side of 
Back into the picture goes the |the case; arbitration of the dis- 
original union, the Maritime Ship-|missal of 26 (including the six 
building Workers’ Federation, an | charged). 
affiliate of the Canadian Congress| The umpire, Judge Cross an- 
of Labor, and the cause of all the |nounced he had ordered three of 
trouble in the first place, J, K.|the 26 re-instated with back pay. 
Bell, the Federation’; Communist |There was insufficient evidence, 


|Workers’ union started out by 
|\demanding a 33% raise from the 
|whaling industry, later dropped 
jit to 12%. After talks with fed- 
eral and provincial authorities 
and some plain speaking by the 
industry, they dropped all de- 
mands, agreed to renew their 
contract at last year’s rates. 
> . . 
| Labor Briefs 


In Toronto, the country’s” big- 


gest single group of building 
tradesmen were still haggling 
this week over 1952-53 contracts. 
Unions are asking about 25c an 


secretary-treasurer. | Judge Cross ruled, to uphold the 


Vague as it may seem, this in- | 
and-out movement is a further 


dismissals. The fate of the others 


hour. Best offer to date: 10c | 


the carpenters’ union. That would 


j THe *. C. RUSSELL CO. 
OF CANADA, LTD., 


Gentlemen: Please send me informative data 
and specifications on Rusco Prime Windows, 
also nearest distributor's name. 


MACKENO MINES has received 
payment for an additional 15,000 
shares at 75c a share under agree~- 
ment with Federal Trading & 
Agency Co. Issued capital is 2,507,- 
005 shares, leaving 992,995 shares in 
treasury. 


manifestation of the struggle in- 
side the CCL between the forces 
grouped around the powerful 
Steel union and those that oppose 
them. 

The essence of that struggle: 
jurisdiction in certain areas now 
organized by the CCL itself as 


has still to be decided. 
Commenting on the decision, the 
Ford Co. stated: “The three . 
have been notified to return to 
work at once. They will suffer 
no loss of seniority and will re- 
ceive back pay ... We have in-|; 
sisted throughout that the 26 men |} 
have the opportunity to have an} # 


raise the rate to $2.10 an hour. 


LEE 





against the CIO unions. The pro-/|jmpartial hearing before the um- 
Steel union factions want the! 


ve jpire and we are satisfied that 
CCL to get out of organizing and |these three have had such a 


turn its federally chartered unions | hearing.” 

over. to the appropriate CIO} C. «hy. ht 

union, | ae 
The six unions the N. S, Labor Red Hot Bed Cooling? 

Board refused to certify are part| For years the city of Vancou- 

of a CCL-organized group —/ver’s 1,200 outside employees 

shipbuilding — that Steel wants. | have been in a union dominated 

Steel has made at least two other |by Communists, Business Agent 


unsuccessful attempts to horn in; | Donald Guise is a known party |; 


both in Ontario yards. The ink|member and has been banned 
was hardly dry on the N. S. Labor |from TLC conventions. All at- 


Board decision, before Steel was | tempts to change the color of the 


in there pitching. \leadership have failed. 


In 1950, | 


The CCL struck back at the|the TLC tried to alter it by ex-| 


N. S. Board and indirectly at the | pelling the leaders, then the local 
Steel union, 
decision to the Supreme Court. |It had only limited success: the 
The CCL’s argument was based /anti-Red union wrested 
on a basic trade union principle: | ____ 
only union members have the) 
right to say who shall or shall not 
be their officers, 


MARKET COMMENT 


Steel went shead anyway. The| The informed opinion of men ex- | 


CCL countered by referring the | Perienced in market analysis is 
case to its jurisdictienal commit- | given regularly in this investment 
tee. The decision: the locals | feature. For profit add their view- 
should remain with the CCL “in| points to yours. You get them in 


school | 


by appealing the jand finally set up a rival union. | 


T. E, ROBERTSON 


H. H, Rogge, President, Canadian West- 
| inghouse Company, Limited, announces 
the appointment of T. E. Robertson as 
Treasurer. Before joining Westinghouse in 
| 1950, Mr, Robertson was Secretary of the 
| G, W. Robinson Company, Limited, Ham- 
| ilton. He was Chairman of the Credit 
| Management Division, Canadian Retail 
| Federation, during the war, and served as 

Treasurer of the Hamilton Chamber of 


Industrial Acceptance Corporation Limited, 
Montreal, announces the appointment of 
K, M, Aldridge as manager of its branch 
in Toronto East. Mr. Aldridge was for- 


| merly manoger of the 1.A.C. branch in 


| 
| 


nr RR I 


| Sydney, N.S. * 


Equipment. 


Its good appearance will: dress-up any farm building and its 
practical economy makes RAINBOW a leader for barns, imple- 
ment sheds and homes too. It is proof against all weather and 
fire-résistant. Made in sheets in lengths of 5, 6, 7, 8, 9 and 10 
feet, covering a width of 32 inches. Send dimensions of your 
building for our free estimate on complete roofing job. 


Write for prices of these popular PEDLAR materials 


QRINBOw Your Best Buy in Metal Roofing 
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567 SIMCOE ST. SOUTH, OSHAWA, ONTARIO 4 
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Montreal ol Ottewa = Toronto — Winnipeg — Edmonton — Calgary —— Vancouver 


More Space—You can have back 99% 
of your present file space. Yes, Bur- 


More Time — Burroughs Microfilming 


Saves you ever so much time. Com- 
trust” until the case was settled. | THE FINANCIAL POST 


CCL Tightens Up 


At the same time, the CCL de- 


cided on an all-around tightening 
up of its jurisdictional policy. 
Here again, the main target was 
the Steel Union. 

A revised “Statement of Juris- 


Commerce from 1949 to 1950. * 
BY MAIL ONLY $6 A YEAR 


roughs Microfilraing can compress 100 
cubic feet of your files into 1 cubic 
foot! Imagine, papers that now fill a 
three-drawer file will fit in the palm 
of your hand! You can preserve thou- 
sands of documents on just one roll 
of microfilm. 


plete microfilming of an original paper 
~—both front and back—can be done in 
a flash. Check-size documents can be 
recorded as fast as six per second! 
One operator can easily record thou- 
sands of documents per hour! 


¢ 

| 
| 
| 
| 
| 
} 
| 
| 
| 
1 
| 
| 
| 
1 
| 
| 
! 
| 
! 
| 
| 

dictional Policy” appears in the | 

current Canadian Unionist, the ae eee ae es ee es oe es oe eo a Clie sensi ‘etek ent unde sige eid, sis ‘eb a ae Wea a 

CCL’s official monthly magazine. : 

It closes loopholes through which | 

certain unions had staged “raids” | 

and sets forth specific procedures 

for transfer of one union to an- | 

other. 

And the CCL put its foot down. | 
In future, there must be no more | 
what the CCL calls “back-door 
meetings, dickerings, signing | 
cards, etc., between an affiliated | 

Instant speaking con- | union (CIO) and a Congress chart- 
| 
| 
| 
| 
| 
| 
| 
| 


tact to all key points | ered local before application for 
in your business. 


vee Lake a long-range view 


of heating césts with a 


VGLCANG 
STOKER! 


By using low-cost bituminous coal with a Volcano 


jurisdiction is made in the manner 
| provided (in the new statement 


PRODUCTION of policy) and authorization re- 
DOUBLED 


ceived from the Congress.” 

This ‘doesn’t mean the stiffened 
CCL policy rules out all trans- 
fers. As if to prove it, in the same 
issue of the Unionist is a report 

.|of the last CCL Executive and 
Council meeting. Most of it is 
devoted to jurisdictional matters: 
—Application of CCL electrical 
utilities’ locals in Sask. for trans- 
++ no mani fer to the CIO Oil Workers was 
referred to the 
ELECTRO-VOX is a | Committee. 

wholly owned and| Transfer approved of the 
operated Canadian| CCL’s Building and Construction 
workers to District 50, United 

Mineworkers. 

Earlier, the CCL also transfer- 
red its garage mechanics locals in 
Toronto to the CIO Auto Workers. 

Only the Steel union jurisdic- 
tional plans seem to have re- 
ceived a setback. This isn’t ex- 
pected to do anything toward 
closing the CCL breach. Neither 
is the N, S. development. 

In all this, only the Communists 
were 100% happy. The squashing 
of the N.S. ruling was something 

. to write to iloscow about. And 

anything that widens the breach 

=. in the CCL is grist for their 
particulars ideological mill. 

> 


Wasser eeeeeeeeeaesee Stop The E “st 


ELECTRO-VOX INC. 

2222 Ontorio St. East, Montreal What sort of arguments will 
Please send information as to the unions put up to try to stop wage 

amount of money BLECTRO-VOR escalators from going down? 

can save an establ CIO Steelworkers have offered a 

NAME 2. caccccsecsecectestecenes novel line of reasoning in Sydney, 

N.S. There, 4,800 steelworkers 

have just received a 144c hourly 

cut because of the C-O-L drop. 

; The union's argument: There’s 


More Protection — Burroughs Micro- 
filming gives you more protection, 
more ways. The photographic accu- 
racy of Burroughs Microfilming pro- 
tects you from recording or capying 
errors. And, because microfilm records 
are tamper-proof, they eliminate the 
possibility of alteration, extraction or 
misfiling of papers. 


More Profit—Time is money. So are 
space and accuracy. Save them and 
you save money. That's how simply 
Burroughs Microfilming makes more 
profit for you. Savings in rent, pay- 
roll and filing equipment alone more 


than pay for it. In fact, Burroughs 
Microfilming 


No ul Stoker you can save hundreds of dollars a year. The 


modern fire feeding principle employed by the 


Jurisdictional Volcano Stoker produces far more heat per pound of 


Smartly styled recorder—one of the 
units in a modern line of microfilming 
equipment built by Bell & Howell, 
sold and serviced by Burroughs, 


coal, eliminates smoke, soot and loose ashes. Volcano 


amortizes itself in a 


automatic stoking not only cuts down annual fuel fraction of its useful life! 


costs, but reduces labour costs and increases the 


efficiency of heating or power plant operation. 


i RETR IEE IIE LED LET LEI PERE Ao a 


There's no better time to start taking advantage of Microfilm Equipment sold and serviced by Burroughs is built by 


Bell & Howell—acknowledged leader in the field of fine photo- 
graphic equipment. That means more, too—more specialized 
knowledge of both photography and business methods to help 
make microfilming do the best possible job for you. See for yourself. 
Call your local Burroughs office, or write directly to— 


such savings than right now! The specialized knowl- 
edge and experience of Volcano engineering, sales 


and service departments are at your disposal without 


RS (ener 


any obligation on your part. 


For helpful advice— 


7WO (MPORTANT NAMES (MN MICROFILMING 
consult our engineers. 


Bell Howell | Burroughs 


BURROUGHS ADDING MACHINE OF CANADA, LIMITED 
UFACTURER DISTRIBUTOR 


WINDSOR, ONTARIO 


VGLCANG ....... 


743 MOUNTAIN STREET - MONTREAL, CANADA 


ADDRESS  wcssencsneres 


WHEREVER THERE'S BUSINESS THERE'S Bu rroughs 


ITY wovscneesee 
, fP 17 5-52 
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Printing Serwice and Quality 


at reasonable cost 


MACLEAN-HUNTER 


COMMERCIAL PRINTING DIVISION 
TORONTO: EM. 3-5981 MONTREAL: UN. 6-9841 


Smaller Community Spirit 
Influences Plant Location 


Location of a new $2 million|}ed at Oshawa and personne! not 
Fiberglas Canada Ltd. plant at/ transferred will now be used on 
Guelph, Ont., is part of a general | production there for the oil, auto- | 
trend to decentralization of in-| motive*and aircraft industries. A 
dustry to smaller communities, | Sarnia plant produces insulation | 
according to General Manager | for roofs, buildings, refrigerators, 
A. J. Fisher. | stoves, etc. 

Now officially open, the new 
plant houses the textile division, 
transferred from Oshawa and ex- | 
panded. 


Guelph was chosen because 
“such communities offer better 
facilities, factory sites and the 
greater personal interests which 
come from community spirit not 
found in larger centres,” says Mr. 
Fisher. 

In line with emphasis on com- 
munity spirit, company policy is 
to hire local people wherever pos- 
sible. Of 175 employees, 154 are 
Guelph people. To indoctrinate 
Guelph office employees in com- 
pany conduct and business prac- 
tice, they were taken to Oshawa 
for a training period. They got 
their regular salaries plus a living 
allowance and round-trip trans- 
portation home each weekend. 
One man spent 10 months at 
Oshawa. 

Expansion was made necessary 
by high civilian and defense de- 
mand for company products. The 
textile division makes yarns for 
the textile industry. Space vacat- 


Trend of Business | 


Parade of porkers to tables growing still wider: slaughter this 
year to date more than third above same period last year, ae | 
prices much lower. Big. eed supply last year one reason. 

Department store sales week ended May 3 up 4% over year aa | 
Increases: Alberta, 11%; Maritimes and Manitoba, 7%; B.C., Se; | 
Ontario, 3%; Quebec, 2%. Saskatchewan down 4%. Sales for ‘April | 
down 1% from same month last year for whole country. 

Carloadings year-to-date up a shade on corresponding total last | 
year. | 

Less-than-carload freight, trailing behind last year with business 
loss to truckers, now shows some resistance to downtrend, Govern- | 
ment analyst says. One major railway—he doesn't reveal which— 
shows increase in this business over‘same time last year. 

Wholesalers in some trades are quite happy about sales figures, 
but positions of others are below recent peaks. Gap between present 
sales and those of year ago has been closing for total of nine trades: 
this March only 0.6% below last year. Some trades still show big 
decreases though. But sales in opening semonths last year were at 
very high levels for many. Increases at latest this year: fruit and 
vegetables, 13%; auto parts, 9%; groceries, 2.4%; tobacco and con- 
fectionery, 1.6%. Decreases: drugs, 3.3%; hardware, 13%; footwear, 
14%; dry goods, 14%; clothing, 15%. 

Wholesale inventories below last year in all but hardware ‘up 
2%) and fruits and vegetables (up 9%). Last year oe were 
high in dollar value (despite high sales). 

Daily production steel ingots up 8% in March, over die ago. 

Consumption refined copper up 18% first quarter, compared same 
period last year. Production of primary copper down slightly owing 
to bumper month March, 1951, while refined copper output only 
shade bebind first quarter last year. 

Cement shipments pulled by engineering construction. boom, are 
9% above last year for first quarter. Production up 8% 

Concrete brick production up about 80% for first quarter, com- 
pared same period last year. Concrete block production, which is 
bigger, up about 40%. 

Margarine production to May 1 this year 7% below last yea!, 
while butter up 10% (in pounds). 

Only Canada has more wheat on hand than year ago, of all major | 

; wheat exporters. Four major exporters supplies down 19%. Can- 
ada’s up 37%, and equal to almost half total supply of all four. 


Maev 


ON, wwe: 5, 


“‘let’s teletype 


and be sure!”’ 


Damocles was a courtier of the ancient Sicilian 
King Dionysius, with whom he changed places 


for a day. Delight with his regal state was 
manifest until he glanced up and saw above 
his head a sword suspended by a single thread! 
Does the ‘‘sword of Damocles" hang over your 
office? Are you constantly in a state of turmoil 


Major Weekly Indicators 


Department store sales (% ch 
year earlier) . 


Latest 
Week 


Week 
Ago 


Month 
Age 


from 


4 —6 8 


TRENTON SEPARATE SCHOOL 
BOARD has sold $100,000, 542% de- 
bentures maturing Apr. 1, 1953-72 
to Harris, MacKeen, Goss & Co 
and Anderson & Co. 


When the success of 


business transactions 


depends on speed, accuracy and privacy 


of communication, BELL TELETYPE 
fills the bill. 


tears) 109,694* 77,053 98,855 
(cars) 71,129* 51.325 68,062* 
(cars) 38,565° 25,728 26,294: 
(cars) 2,677° 2,056 3.079% 
(cars)  4,485* 3,076 3,073* 
(cars)  5,038* 3,355 4,808? 

757* 430 T73* 
9,854 9.921 7,870 


Car loadings, total 
Eastern Canada . 
Western Canada 
Iron & steel products ....... 
Ores & concentrates ....... 
Lumber, lath & shingles .... 
Base Metals 


—of impending crisis? Recurring routine work 
can easily upset the daily round. Eliminate Mr. 
Damocles and his sword and install BRADMA. 
From then on you will save labour and ensure 
accuracy, with one efficient operation instead Motor vehicle production .. 


of many fallible human hands. Expert advice Bank of Canada holdings of 


Asphalt, Crushing, 
Telit tag iasloli Me: lale| 
Logging Equipment 


Lima 


LIMITED 


m 930 MILLWOOD ROAD, TORONTO 17 
101.075 94.17 T MA. 0761 


320.07 . 
55 DECARIE BLVD., MONTREAL 9 
Telephone: BY. 704) 


Complicated data, confidential information, 
important messages are transmitted just as 
fast as a typist can dap out the words. 


(units) 


is freely available for the application of oe As ade ‘ oe 
ort term governments ‘$ millions) 
BRADMA mechanization to your clerical needs. Long term governments ($ millions) 862 875 879 
Other securities ....... ($ millions) 21 22 21 
Canadian Dollar (U. S. cents, average) 101.729 102.015 
T.S.E. Industrials index .. 314.93 316.93 
Bank Clearings 
Montreal ... 
Toronto .. 


2.091 2,088 2,083 
1,208 1,191 1,182 


Communication may be made with any number of branches 


at the same time, and €rrors can be corrected instantly. 


deslinns Each machine will type up to seven copies. 


MADE THROUGHOUT IN BRITAIN — USED THROUGHOUT THE WORLD. 


($ millions) 441 
6 . ($ millions) 508 
*“Week” is nine-day, month-end period. 
* “Week” is 10-day, month-end period. 
t No comparable year-ago figure. 


400 
464 


421 
386 


BRADMA Clerical Mechenizetion 
meons facsimile Typewriter pro- 
duction of stonderd informotion, 
ene mochine prepering al! your 
Works Schedules and lists, Cus- 
tomer Checks, Wage Envelopes 
ond Sheets, Time Cords, Stote- 
ments, Genero! Meiling, 


The dependability and value of BELL TELETYPE is proved 
daily by manufacturers, financial houses, retail and 
wholesale outlets, public utilities; publishers, 


transportation systems and many other businesses, 
large and small. 


. 
Facts by the Month 
Menth Twe Mos. 
Age 
205.1 
208.9 
i814 
186.6 
146.3 
1118 
195.3 
256 0 
183 6 
249.4 
302.0 
167.2 
1114 
255.4 
100.t 


etc. 


Latest 
WHAT WE PRODUCE— 


—In all industries (Index) . 
—In fattories ‘Index: 
Total nondurable goods 
Food & bev. ‘Index; . 
Textiles (Index; 
Clothing (Index) 
Chemicals (Index) ess ° 
Total durable goods (Index) .......+.... 
Wood products ‘Index; . 
Iron & steel products : Index) 
Primary iror & steel Guten) wederdcece 
—From mines iIndex) . ; 


ADDRESSING MACHINES AND 
BUSINESS SYSTEMS LIMITED 


20 TEMPERANCE STREET, TORONTO, ONT. 


Call or write otir nearest Business Office for information 


Aaee recreate as on how BELL TELETYPE can save you money, 


i bey deserve the 
quality and security 
of an envelope made 
by Bouvier. 


Metals (Index) 
Nonferrous (Index; ... ° 
Gold (index) ..........++ getter eeeeeretens 
—From farms 
sHogs graded (000) 585 
sCattle delivered (000) eeceeses AR 
Fiour (Index) .. 145.1 
—From sea 
E. Coast catch ($000) 
W Coast catch ($000) 
—From for 


ae tn dt they. 
bo You WANTT ROW MUCH MONEY DG 
Thee HOW MUCH MONEY DO YoU WA 
DO YOU WANT? HOW MUCH MONEY DO yom 
UWANT? HOW MUCH MONEY'DO YOU WAN 
ee eRe oe Cit eC aa eee Te. 

“3 WANT? HOW. MUCH. MONEY 00 ¥OU WANT? HO ; 
a BO'YOU WANT? HOW MUCH MONEY DO YOU WANT? 
OU WAND? HOW MUCH MONEY DO Smee) aR HOW: eine aot mape 

s. “po aay URE HOW MUCH MONEY bdo You WANT? Mfrs, inventories (value) (Index) ......... 
ete) RMU CH MONEY DO YOU WANT?, pw ee emcee “nen secseees 

—— ) NGAG Crea) MONEY: DO.79 Labor income ($ miilions) be 
th MONEY: 2O TOU WA 


Industrial payrolis :Index) 
Diviaena payments (Index) 
\ had oui ae 
a 
= 


, this man 
will have an 


extra $7,900! 


Contract awards * | 

| FOREIGN TRADE— 

Exports «$ millions) ....... 

Imports ‘($ millions) } 

MONEY— 

Meney supply (8 millions) . 7 697 AM 662 

Cheques cashed «-$ millions) ....... 5 3 

Savings deposits ($ millions: estocs 6 

Current public loans ‘$ milhons) . 

Life insurance sales (§ millions) 
GOVERNMENT— 

H e is one of the 80,000 Canadians who 

are making their dreams for the future 

come true with the aid of Investors 

Syndicate. He started his Investors Syn- 

dicate Plan this year, and is saving a 

fixed amount of money every month. In 

ten years, thanks to the cumulative effect 

of compound interest and prudent invest- 

ment, he will receive a guaranteed min- 

imum of $7,500. If he prefers, he can 


1,494 
1,528 


Newsprint + 
Puip 1000 tons; 
In powerhouses 
Electricity (Index) . 
| WHAT WE SELL— 
Retail sales ($ miliiens) 
Dept. store sales ‘$ millions) . 
Country stores ‘$ millions: 
eWholesale sales (value index) 
Pass. car sales (units) .... 


PLGOMD crencseseeresoccroeee 43a 250 BOWIE AVE, TORONTO 10 
? Division of Cenadion Pod & Paper Co. Lid. 


anoual rate) . 


(millions) 


Federal surplus (cumiative) ($ miilions) .. 
PRICES — 

Cost of living (Index) 188.7 189.1 196.8 
Production indexes show volume changes seasonally adjusted 
Index bases: production, e 


wholesale sales cost of living, 19 
payrolls, 1939= 


-39 = 100; 
2100; manufacturers inventories, 1947 average=1 


employment, | 

DEFENSE-IMPORTANT MATERIALS—Preduction and Supply— 

Latest Month 
yr. age 


Yr.te % ehge. ye. | 


date te date 
Steel ingots and castings (000 tons) 623 


Net imports, primary shapes (000 tons) .. 318 
ePrimary copper (000 tons) ‘ee ‘ 65 
eNickel (000 tons) ......... ee 35 
eCement (000 bbl. : 4,223 

908 


475 
1.405 
1,250 


Lumber ‘million fbm) ... 
Exports ‘million fbm) .... 
Newsprint (000 tons) 
Exports (909 tons) 


QUARTERLY INDICATORS— 


wa Rannuauw 


442 


4th Qtr. 
test 


ard ‘Qtr. 
195! 
1,068 


4th Qtr, 
1950 


Consumer credit outstanding ‘$ millions) 1,135 


eNew item this week 


COMPANY 


that triples = “=e 
of SYLVANIA Fluorescents? 


It’s common knowledge that Sylvania has effected 


y REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ pudiished reports are feotucted. 


ANDIAN NATIONAL CORP. net 


Saeeeeey confident that company’s 
profit of $1,868,960 for 1951 was down | tar 


Tests of 11,000,000 lamps in the field fully 
f requirements will be recog- 


receive this sum in monthly cheques. 


HOW MUCH MONEY BDO YOU WANTT 


What sum do you require to buy a 
home—educate your children—or build up 
a retirement income? $2,000? $5,0007 
$10,000? $20,000? In six, ten, fifteen or 
twenty years from now? There’s an 
Investors Syndicate plan to meet your 
needs, too. Contact your nearest repre- 
sentative. You'll discover that saving 
money is easier than -you think. 


Save it now - Let it grow - Enjoy it later 


2.7% from the 1950 net of $1,921,019. 

Gross revenue in U. S. currency 
was 8% higher than in 1950. This 
increased revenue was offset by in- 
creased costs and a higher provision 
for income tax, President L. P. Maier 
says. While the Colombian peso was 
devalued early in the year, the com- 
pany Was successful in obtaining 
partial relief from the effects of the 
currency devaluation through pro- 
visional tariff increases. Under this 
arrangement payment for oil trans- 
ported was permitted by the gov- 
ernment partly in Colombian cur- 
rency and partly in U. S. currency. 
At year end government had under 
study an amendment to existing 
pipeline legislation. Directors are 


Menweel Terents Windsor Winnipeg Vancouver 


FORK TRUCKS 
TOWING TRACTORS 
PALLETS — TRAILERS 
COMPLETE SERVICE 

RENTALS 


nized when new legislation is en- 
acted. 

Volume of oil handled established 
a new record being at average rate 
of 68,600 bbls. daily (59,500 daily in 
1920). In barrel miles average per 
day was 20,132,000 (17,326,000). In- 
crease is attributed to the operation 
of the new booster stations com- 
pleted in 1950, more favorable 
weather conditions and improved 
operating efficiency. 

To provide for a further increase | 
in the system capacity, a program 
calling for the installation of eight 
standby pumping units, and the con- | 
struction of 12 miles of 10 inch loops 
was started during 1951 and should | 
be completed in the first half of 1952. | 


INCOME ACCOUNT 
Years Ended Dec. 31: 


: Dividends 


pa fer year ... 


848,960 
| Earnings per yore ana owes Record: 
Earned $0.73 


ba $0.75 
SU 6d dhok- bo 20002 0.40 0.40 


CONDENSED BALANCE SHEET 
at Dec, 31: 1951 1950 


srescee $790,486 
170,143 
. 8,712,483 


1,470,025 
1,428,671 
7,541,748 


*After depr. of 


Werking capital 5.053.520 4.583.257 


startling improvements in lengthening the life of 
its fluorescent lamps. A few years ago the life of the 
average fluorescent lamp was 2,500 hours. Today 
the average rated life of Sylvania Fluorescents is 


7,500 hours. 


confirmed the laboratory findings. They proved that 
the new cathode coating actually increased the aver- 
age life rating of Sylvania Fluorescents to 7,500 hrs., 
while other revolutionary developments assured 


more light and higher maintained light output. 


What's the secret of this amazing extension of 


Sylvania’s life span? Many factors, of course, are 
but here's one specific devclapment’ 
which has had a major bearing on the situation: 
Ordinarily, a fluorescent lamp lasts only as long 
as the coating on its cathodes . 


involved ... 


.. and that’s exactly 


where Sylvania engineers hit the jackpot! They 
invented a coating which, in laboratory experiments, 
promised to triple the life of the cathode... and the 
life of the lamp, too! 


SYLVANIA 


SW evecrric (CANADA) LTD. 


Manulacvrert of Fluorescents, Incondescent end PhotoMash Lomps. 


Sales Office: Montreal 


Plant Drummondville, Que. 


The superiority of Sylvania Triple Life Fluo-! 


rescent Lamps is established beyond all doubt. If you 
want to get the most for your lighting dollars .., 
specify and buy Sylvania. 


There are Sylvania Incandescent Lamps for every 
interior lighting need . . . and for many outdoor 
applications. The name Sylvania on light bulbs is your 
assurance of top quality, long life. 


Sylvania Electric (Camada) Led. 


University Tower, Montreal 
Send me information on 
.. Sylvania Fluorescent Lamps 
.. Sylvania Incandescent Lamps 


ae ee ee a ee re a ee ee a re ell 





May 17,1952 THE FINANCIAL POST 


x Che Fable of the Measured Line 


~The instructor casually drew a chalk line 
Now students,’ he said, 
length of that line.’ 
“The estimates varied from 53 to 
Proved to be 614 inches. 
“He then produced a steel 
the line on the blackboard 


New Products, Applications and Ideas Gathered from 
World-wide Sources or Made in Canada for the First Time 


What's New 


50 ft. ‘16 mm. film—enough to 


Desert Is Sa copy 1,600 letter size documents. 
> + > 


Here’s a “must” for world 
travelers, Compact, pocket-size | 
gadget incorporates an accurate | 
slide rule, two-color pencil, 
magnifying glass, eraser, depth 
gauge, lead chamber, and de- 
tachable straight-edge ruler. 
This handy wrinkle measures 
6% in. weighs 0.8 oz. 


> > > 


Whisker Helper 
Touch of the finger tip releases 
ready-made lather which is said | 
to “wilt most stubborn whisk- 
ers” from small-size tube. Sixty 
shaves per unit. 
* oe ' 


Aluminum Wall Tile 
Three-Brush Rush uminum Wa ile 


Plastic coated aluminum wall 
Triangular floor polisher has} tile comes in white and light 
three counter rotating brushes | 


green. Sold in 12-tile sheets, it 
for speedy operation and polish-} can be nailed or glued to sur-|§ 
ing into corners. Featuring 


faces. 
simple push button arrangement a Te 


brushes can be changed quickly, | vy, ¢ 1 r 
or delt pats Uaued. New Catalogues 


| 
oe Fibreglas Canada Ltd. Toronto, 


gives details on new “perimeter” 
| Multi-Use Tool insulation method. Specifica- 
Designed for home craftsmen, 


tions, installation hints, ad- 
new combination tool has six| V@ntages and limitations are 
auger bits and three . chisels, 


outlined. j 
packed in a cherry wood case.| Minnesota Mining & Manufac- | 
Bits are polished and machined 


to close tolerances. Handle of 
red Tenite plastic. 
> > > 
One-W heel Tractor 
One-wheel garden tractor fea- 


Lubricating Pencil 
Lubricant in pencil form is said 
to have many applications in 
home and workshop. Construc- 
tion designed to prevent hand 


6% 

| (\ 
| G 
G 
a 


en on the blackboard. 
write down your estimate of the 


84 inches and the average 


or clothes soiling. 
7 > 


4 measuring tape and measured 
it was 6134 inches long.” 


This demonstration shows that GROUP JU 
J 
5 soundest method of achiev ae. 


Liquid Pourer 
New pouring spoul is said not to 

| splash or spill liquid when}! 
transferring it into smaller con- | % 
tainers. Features safety air vent. 
Acid-resistant rubber and plas- 
tic construction throughout, 

> > > 


T is the 
ing the best results. At Crown Trust 


? ; Your decision should be to appoint Crown 
6° 


as executor in your Will or as a 
real estate and investments. 


Trust Company 
gent to manage your 





am 
¥ TALK TO AN OFFICER AT CROWN TRUST~ 


ANDREW E. HARKNESS 


actuary of the T. Eaton Life 
Assurance Co. has been ap- 
pointed manager and actuary. 


302 BAY STREET WA. 3861 


turing Co., St. Paul, Minn., de- 
scribes how plastic tape can be 
used to protect buried pipes 
from corrosion, 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post bas a uniform method of presenting corperation accounts, Variations 
from the companies’ published reports are footnoted. 


Maid “Car? C . 
J. F. HARTZ CO. consolidated net! placed for Fall shipment, with the Fluid Cat Cracker 
profit was $64,642—down 29.01% | result that we had an extremely 


Crown Trust 


scheduled to be in action by early 
summer. 


per day additional refining capacity 
required to meet Canada’s civilian 


LTD- 


. 
= ENoLAn? 


a: @ Ste 
ANAD jshoP 
¢ 4405, Bis y 


waa) 8" 


wer 


tures streamlined hood which 
is said to prevent tall grass or 
weeds becoming entwined in| 
engine mechanism, Run by 2% 
hp motor, has “natural grip” 
handles with finger tip controls 


. . * 


from the previous year’s net of 
$91,069. 

During the year the top floor of 
the company’s Toronto building was 
taken over from other tenants and 
completely renovated. 

“Outlook for the coming year is 
good and every effort is being made 


difficult situation to cope with for 
the balance of the year,” President 
L. A. Dunbar says. 

Over-all dollar volume was up 
more than 40° in 1951, due mainly 
to successful merchandising of the 
“Polar Queen” nylon overshoe. 

Mr. Dunbar points out that the 


‘On Stream At Sarnia 


Ontario's first fluid catalytic petro- 
lleum cracking unit has gone into 
production at Sarnia, Ont. This is 
the first unit of Canadian Oil Co.'s 
new $22 millions refinery, of which 
|} other key units are being pushed to 
early completion. Entire refinery is 


Defense needs, added to soaring 
civilian demands for petroleum prod- 
vcts, indicate that the entire output 
of new refinery will be required 
as soon available. Under con- 
struction with full federal govern- 
ment approval as essential to 
defense, the refinery will supply 
about one fifth of the 100,000 bbls. 


as 


and military demands. 

Both high-quality aviation gaso- 
line base stocks and fuels needed for 
jet aircraft engines will be produced, 
as well as automotive gasolines, 
dieSel, stove, furnace and heavy fuel 
oils and other products. Gasoline 


}capacity alone will be 105 million 


Midget Microfilmer 


Compact, portable microfilming 
camera is magazine loaded to 
allow inexperienced operators to . ‘ 
take pictures without loading or Ee cacauned oo ea 
threading film. Cartridge holds 


Less: Income tax 
Net profit ..... . 
Less Cl. A divds, 
Com, divds, . 
Surplus for year ..... 19,642 
Earnings per Share and Dividend 
Class A? ... : $2.15 
Ciass At. . . 
Paid .... 0.50 
Commont 1.65 
Commont 1.65 
Paid . 1.00 
Before (tafter) participation 
@No earnings available for participation 


suet of ada Lifts 


gals. a year. 
Oper 


to keep controllable expenses in 
line,” President & General Manager 


| T. B. James states. 
CONS. INCOME ACCOUNT 


1951 
$129,919 
7 


year’s operations had to absorb 
substantial development expense on 
| new lines. 

“Now that the wool market is 
stabilized, we have very consider- 
able orders on hand for the first 
quarter of 1952,” he concludes. 

INCOME ACCOUNT 
Years Ended Dec, 31: 1951 
Net earnings . $63,993 
Less; Deprec 30,199 

Income taxes .. 17.467 
Net profit 16,327 
Less: Pref. divds, .... 12,262 
Surplus for year ..... 4,065 

Deficit 
Earnings per Share and Dividend Record 

Preferred . . $0.67 $0.30 
| Paid 7 e 0.50 0.50 
| Common 0.11 40.14 
None paid 


Manulae 


1950 
$153,390 
62,321 
91,069 
15,000 
37,500 
38,569 


1950 
$49,657 
32,533 
9.864 


1.25 


TRUCO 
QUALITY 


TRUCO 
SERVICE 


CONDENSED CONS, BALANCE SHEET 
| 
As at Dec. 31: 195} 


CONDENSE ANCE § 
| Cash .. $18,567 ENSED BALANCE SHEET 


As 31: 1951 5 
Accts, rec. .... 360,998 Cash se oo at eeee 
Mktable. invest. 25.000 Accts., etc 70,496 
Inventories . ove 363 802 \ Inventories . a 9.043 251.274 

Total curr. assets... 768,367 425 Total curr, assets... 609,443 421.970 
Deferred exp. 14,756 Prep. exp.$ 11,270 2,126 
9 20866 Invest, adv., subs . 
215,281 Other invest . ° 1,500 
018.870 Fixed assets ‘ 422.270 
96,515 Trade m'ks, org. exp. 682 
186,038 Total assets . i 
282 SSS Due bank 
150,900 Accts. etc., 
586,317 fax pay 
246.501 Total curr. liabs 

fInc!l in curr. assets in co's report Funded debt ... 
Working capital 485,814 473,921 | Min. int 

4 } Capital stock 
|} Capital surplus 

GREAT WEST FELT CO., Elmira, | a, 7° i 
Ont., consolidated net profit in 1951 | SInctuded in curr. assets in co's report 
was $16,327, — up 125.01% from the § 


Working capital .... 132,074 137,069 
previous year’s net of $7,260. opasenns 
“Soaring wool rices seriously | . ie 
affected the placing of orders for) LANGLEY'S LTD. consolidated 
felt footwear in the first hatf of the | Met loss in 1951 was $49,561, com- 
year, when orders are normally | Pared with a net profit of $1,703 fo 
; = | the previous year. 

Sale of the Spadina Rd. plant was | 
completed in January, 1951, net | 
profit on disposal of assets amounted 
to $19,038. Store operations during 
the year were cut back from 18 to 
14 units. In December, a new plant 
and three new stores were purchased | 
in Islington, and in January, 1952, a | 

| building was leased in Toronto. 
Provision for 1952 capital expend- 
itures, amounting to $15,000, has al- 
ready been spent, and purchase of 
| several package unit operations is 
|} under consideration, President J. R 
Mooney states. | 


rec, . 


Mise assets 
Fixed assets* .... 
Total assets .. 
Bank loan, etc. .. 
Accts., tax., etc., pay, . 
Total curr. liabs, .., 
Capital stock 
Earned surplus 
*After depr. of 


OF CANADA, LIMITED 


Windsor, Ontario 


pay 79.603 
2,061 
284,901 


TRUCO 
Diamond Drill Bits 


238,606 


173,500 
297'225 


225 


ALEX GARONER 


KIRKLAND LAKE © PHONE 2767 


It is no idle boast to say that Crabtree machines 
combine the most superlative British materials 
and workmanship, with a unique depth of 
experience of our customers’ needs. Whatever 


_ of solid comfort! 


CONS. INCOME ACCOUNT 
Years Ended Dec, 31: 
| Net earnings 
Less: Deprec 
Income tax res. 
Net profit 
Less: Pref. divds, 
Deficit for year 
“Loss or deficit, 
Earnings per Share and Dividend Reeord: | 
Pref.: Earned . 4$8.76 $0.30 | 
Paid : 1,00 
Com.: Earned a1.82 
None paid, 


1951 
*$10,379 
35,282 
3,900 
*49,561 


1950 

$61,607 
57,585 
2,319 
1,703 
5.657 
3,954 | 


type of newspaper 
office those cus- 


tomers may repre- 
sent Crabtree have 





44.29 


. . 
in their range a 
CONDENSED CONS. BALANCE SHEET 
As at Dec. 31 1951 1950 
Cash & mkt. secs, .... $332,675 $170,962 
Accts, rec., etc, 30,414 40,208 | 
Life ins., ¢.s.v 38,900 37,951 | 
Inventories ° 32,758 | 
Total curr, assets ... 281,877 
Cap. expend, prov 
Misc, assets . 
Fixed assets* . 
Total assets |. Bees 
Total curr. liab. .... 
Capital stock 
Capital surplus 
Mtge. pay 15,000 
Earned surplus ee 12,352 
*After depr. of .. 
Working capital 


plant more special- 
ly designed for that 
job than any other 


57,791 
778,836 
118,504 
32,734 
784,732 
239,690 


press manufacturer 


can claim. 
61,348 
163,988 704,165 
300,791 249,143 


We illustrate here 


CRESCENT CREAMERY CO. 
Winnipeg, net profit for the year 
ended March 31, 1951, was $48,670, 
— up 10.69% from the previous 
year’s net of $43,968. 

Sales, both in value and quantity, 
showed a small decrease from the 
previous year. Milk Control Board 
of Manitoba amended milk prices 
to the producer and consumer dur- 
ing the year, but President W. R 
Aird says resultant changes in rev- 
enue were insufficient to offset 
higher operating .expenses. | 

Capital expenditures amounted to 
$35,575. 


latest matrix 
This 
many advantages 


our 


has 
Architect: Murray Sklar, M.R.A.LC. 
Heating Engineer: W. A. Connor, P. Eng. 


Pipe Supplier: Grinnell Co. of Canada. 


press. 


shared by no other 
Modern Construction Company of Toronto selected Radiant 


on the market. 
Heating for the Ava Manor Apartments because it offered 


We are showing it at the 
Canadian International Trade Fair and our 
representatives there will be delighted to give 
you full information of this and other machines 
of our very full range, and to place our whole 


experience at your disposal. 


MORE CLEAR FLOOR SPACE 
UNIFORM TEMPERATURE 
NEGLIGIBLE MAINTENANCE 
EXCEPTIONAL CLEANLINESS 
LOWER FIRST COST 

LOWER FUEL COST 


INCOME ACCOUNT 
Years Ended Mar, 31: 1951 
Net oper. profit 
Less: Deprec, 
Income tax res 
Net profit . 
Less: Pref, divds, . . 
Deficit for year 10,742 5,217 
Earnings per Share and Dividend Record: | 
Pref.: Earned . $3.90 $4.47 
Paid 5.00 5.66 


Nine miles of Page-Hersey Continuous Weld Pipe was used, 
because its ruggedness and long life makes it ideal for 
Radiant Heating. 


CONDENSED BALANCE SHEET 
As at Mar. 31: 1951 1950 
Cash & Dom. bds, .... $261,372 $254,324 
Accts. rec., etc e 122,573 111,341 
Inventories ... oces 111,956 82,456 
Total curr, assets ... 495,901 448,121 
Securities 1,600 1,600 
Misc. assets .. 66,615 
Fixed assets* . 585.55 
Goodwill , 273,963 
Tetal assets 1,473,630 
Accts, & tax. pay. 214,002 
Devos. & tickets 12.859 
Total cure. liad. ... oie hot 
Def. revenue 
Capital stock .. 
Capital surplus . 
Earned surplus .. 
*After depr. of ..... 
Working capital .... 


Demonstrations at 
~ New Industry Building, Stand Nos. 3305-11, 3406-12. 


81,166 
592.764 
273,963 

1,397,614 
163,208 

13,483 
178,091 

18.240 

1,033,700 

46.400 
120,583 
890,786 
269,430 


PREE: Fer booklet covering sub- 
ject of Radiant Heating write to: 


CROWSHORE PATRICIA GOLD 
MINES has received payment for an 
underwriting on 200,000 shares at l5c 
a share under agreement with Yam 


Securities. Issued capital is 4,200,000 


largest manufacturers of steel pipe in Canada 100 Church Street. Torento (s leaving 800,000 shares. in 


treasury. 
z z , 
‘ ’ 


R.W. CRABTREE «s SONS LIMITED 


WATER LANE, LEEDS Il, ENGLAND 
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Costs Outpace New Houses 


1946 


1947. 


1948 1949 


1950 


Value of New Dwellings 
($ MILLIONS) 


1951 


Housing Competing Badly For Savings; 
Investment Emphasis Is On Production 


By JAMES JOHNSTON 


“Housing must compete for the savings 
dollar. At the moment, it’s not competing 
very well,” 

That’s the blunt statement of Canada’s 
housing facts by an official of a large lending 
company. 

This is what he meant. 

We're “over the hump” in the big postwar 
backlog of unsatisfied demand from the war 
years and the thirties. There’s still a big 
demand for housing, and with a growing 
population and expanding economy it will 
continue. But the need for housing can’t 
be made into effective demand and then 
actual purchases without money. Houses, 
like automobiles, television sets and mink 
coats, take dollars, but they take more of 
them, and since costs have risen, much more 
in cash on the line and for monthly pay- 
ments over the years. 


To supply that money for housing invest- 
ment, there must be savings along two lines. 


1. The buyer must save the cash for the 
down payment. (If he’s selling an old 
house to buy a new one, then the buyer 
of the old house must save this chunk of 
cash). 

2. Somebody must supply the cash to 
pay the rest of the price of the house. It 
may be a loan from an individual, It 
may come from the funds of a trust or 
loan company, an insurance company or 
from a credit union or some other type of 
institution. Or it may come from a lending 
institution under some joint loan provis- 
ions with government, or sometimes from 
government itself, 


But somebody has had to save it, an indi- 
vidual or a corporation, or a group of indi- 
viduals. Or in the case of the government’s 
share, someone has had to pay it in taxes, 
and thereby did not have it to spend as he 
pleased. 

This is where the competition starts. For 
various reasons housing is falling behind in 
the race for funds.” 


Before looking at the reasons, what’s 
the background of the housing picture? 


From 1948 to 1950, Canadians built houses 
at the rate of 94,800 a year. Then, in 1951, 
the year’s total slipped to 72,079. And 1952 
looks like a 55,000 to 60,000 new houses year. 

We've built 500,000 new housing*units since 
the war. That effort has taken $4,360 mil- 
lions for financing. 

Building costs have jumped: materials up 
84% since 1946; hourly wage rates for con- 
struction workers up 45% 


Why, in-a period of national pres- 
perity, are our housing starts declin- 
ing? 


Some of the important factors: 

—The urgent demand, for those who 

» had the cash, has been saturated. 

—Higher prices, higher interest rates 
mean higher down payments and heavier 
carrying charges. 

—The lack of “serviced” land (with 
seWers, roads, etc.). 

—The lack of mortgage funds. 

The former “shortage: of Suilding mater- 
ials” is no longer an iniportant deterrent to 
building housing. But its shadow is still 
lurking, for it was crucial in bringing about 
the cost } 
are how cemen' 


housing construction pace since the war has 
competed for mortgage funds and for labor 
and materials, helping to bring higher prices 
for all. Housing pushed against existing 
municipal services and a shortage of ser- 
viced land developed. More sewers, roads, 
and schools were needed, but the hard- 
pressed communities couldn’t raise the funds 
overnight, and when they borrowed money 
they had to pay a higher interest rate. And 
the money didn’t go as far. 


How big a factor is the shortage of 
mortgage funds? 

Last week, D. B. Mansur, president of the 
government-owned Central Mortgage & 
Housing Corp., told the Banking and Com- 
merce Committee of the House of Commons: 

“If mortgage credits were flowing as 
freely as in 1950, the number of starts 

would not be increased by more than 10,- 

000. In my opinion, the other reasons for 

the decline in new residential starts are 

more important than the present mortgage 
situation.” 

He thinks the shortage of serviced land is 
the most important reason for the house- 
building decline. 


The responsibility of corporate mortgage 
money can be trimmed even further by an 
analysis of the facts. It represents only one 
quarter of the total financing provided for 
new residential construction. Life insurance 
companies, trust companies and loan com- 
panies provide 26% of the total financing. 
Home owners themselves provide 29% of the 
total in supplementary financing. Govern- 
ment contributes 19%. And 21% of the total 
comes from owners who make full payment 
for their houses. , Private sources provide the 
balance. 


Why is there a shortage of mortgage 
funds for housing? 


The same high prices hit the mortgage 
company and the potential home owner. 
Their money doesn’t go as far as they ex- 
pected. 


The lending institutions, reaching the 
limits of their assets which they can place 
in mortgages, have difficulty getting any more 
funds. High returns on capital investment 
elsewhere mean that the public is not 
attracted to putting funds into life insurance 
companies, trust companies and loan com- 
panies, And as a result the demands for 
mortgage money are having to be met by 
institutions which have not experienced the 
same growth as the rest of the economy. 


Canadians through their savings and their 
taxes are paying for $4,500 million expendi- 
tures by their federai government, and for 
most of the $3,500 millions of private invest- 
merit béhind the biggest boom in our history. 
Funds for mortgages come out of savings 
after taxes, and have to compete against the 
desires to buy goods and services and inten- 
tions to invest in the many lucrative fields 
available. The result is less money for hous- 
ing—not just in the hands of corporate insti- 
tutions, but also with individuals. 


Where do the lending institutipns put 
their money? 

During World War Il, insurance compan- 
ies, loan companes and trust companies, like 
individuals, bought government bonds. Since 
the war, like many individuals, they have 
shifted out of them to where they could earn 
more in their customary types of invest- 
ments. A major type of investment for these 


¢ 


companies is in mortgages. Now they are 
back to normal and “not in the rush that 
they were,” to increase their mortgages. 


The annual report of the Dominion Mort- 
gage and Investments Association shows the 
experiences of typical insurance, loan and 
trust companies. Association member com- 
panies are a representative group of com- 
panies operating in Canada (see chart). 


In 1951, they invested almost as much new 
money in mortgages as in 1950 (but building 
costs were up). 


They have all increased their percentages 
of assets held in mortgages since 1949, and 
now approximate the 1939 ratios, except for 
the trust companies. In recent years, the 
trust companies’ obligations to the public 
have changed, requiring a change in their 
investments. Deposits are now a larger per- 
centage of their total assets. 


Members of Dominion Mortgage and 
Investments Association 
% Tetal Assets in Mortgage 
Losns in Canada 
1939 


1951 1949 

17.34 13.35 13.70 
71.36 66.04 70.57 
34.03 28.50 40.49 


Where did the money come from te 
finance the postwar housing bopm? 


There was a lot of cash piled up in Sav- 
-ings Bonds, veterans’ gratuities, etc., which 
has been turned into housing. And from 
1946 to 1951 the lending institutions sold 
Dominion Government bonds and bought 
mortgages. The demand for mortgage money 
was there; it offered a better return than 
the bonds. 


Why can’t the institutions sell more 
bonds, put more money in housing? 


Life Insurance Co.’s 
Loan Companies .. 
Trust Companies .. 


When interest rates rose last year, the mar- 
ket value of Dominion bonds dropped. To 
sell now, the institutions would have to take 
aloss. That’s one reason. 

When the drop in bond prices came in 
March, 1951, the companies had huge for- 
ward commitments both for mortgages and 
for corporation securities. The commitments 
had to be reduced to “manageable propor- 
tions.” 

As the Association’s annual report says: 
“Some lending institutions cut new commit- 
ments very drastieally during the summer 
and autumn of 1951, and by the end of the 


year the backlog of commitments was no lon-- 


ger a problem. This explains the sharp drop 
in loan approvals around the middle of the 
year and some easing of the supply of mort- 
gage funds at the end of 1951 and early this 
year.” 

Interest rate changes released another fac- 
tor. As bond prices fell, their yields rose, 
so that the spread between the yields on 
bonds and on mortgages narrowed. Provin- 
cial, municipal and corporate bonds particu- 
larly, have looked increasingly attractive, 
relative to mortgages. J 


t 


How are the institutions affected by 
the government’s anti-inflation policy? 


The Bank of ‘Canada’s policy last year 
supposedly stil] prevails, although the other 
reasons for not selling Dominions now are 
enough to keep things as they are. The 
central bank’s attitude favored the lending 


institutions holding their Dominions to help - 


control inflation, 


Twenty Cents an Issue, Six Dollars a Year 


No. 20 


| Why Housing Hasn’t Kept Pace With Prosperity 


And Squeeze Mortgage Funds 


Shift From Government Bonds to Mortgages. 


Canadian Life Insurance, Trust, Loan Companies. 
(Members of Dominion Marigage and Investments Associction) 


enctnpet Mahl ths bedias: aici dedestntee “ 


The Bank's 
annual report. 
“Life insurance companies in the post- 
war years have been providing funds for 
housing and other investment on a scale 
which made it necessary for them to be 
net sellers of Government of Canada 
bonds. By 1951 the life companies were 
moderating the scale of their lending acti- 
vities and in April (1951) announced their 
intention to try so far as practical to 
limit their new investments to the annual 
savings of their policyholders.” 


policy statement is in its 


Is there any indication of an easing 
in mortgage lending? 


Over the‘long run, there will be some in- 
crease in the ratio of mortgages to total 
assets of the lending institutions. Some of 
the companies are putting up to two-thirds 
of their new assets into mortgages. Gradu- 
ally, this will increase the average. In addi- 
tion, the heavy lending activity of the past 
few years means steadily increasing princi- 
pal repayments which can then be lent again. 

“Limits” for mortgage lending vary as to 
type of institution and to particular com- 
panies. They range all the way from 10% 
to 70% of total assets. One company has 
upped its mortgages from 13% of total assets 
in 1939 to over 30% today. 


What’s the effect of the higher build- 
ing costs? 

There are two important reactions: 

(1) The mortgage dollar won't build as 
much house as in say 1949; 

(2) Prospective buyers are inclined to 
hold back, waiting for a price drop or a 
better bargain. 

It costs 70% more to build the average 
Canadian house than it did six years ago. 
Yet the per capita amount for every Can- 
adian to spend or save as he pleases after 
taxes is up only 40%. A $7,000 house which 
now costs $12,000 looks big, even beside to- 
day’s bigger incomes. 

The potential homeowner is willing to sit 
back and wait. With prices generally level- 
ling, he isn’t likely to be pushed into the 
major capital expenditure a house represents, 
unless he absolutely needs the accommoda- 
tion. The number of completed, but unsold, 
houses is increasing. 


If he does want to buy, can he get a 
loan today? 


Of course, it’s harder to get a mortgage 
loan today than it was in 1949-50 or early 
1951 and it costs mgre. 

The companies dre more “selective” as to 
who gets a loan. “We watch who’s borrow- 
ing it pretty closely” said one lender. They 
watch closely any loans to outlying areas. 
And according to CMHC President Mansur, 


There’s Brighter Future For Soybeans 


mortgage companies “quite naturally are in- 
clined to limit their activities to the larger 
centres in which they consider risks to be 
better and where it is cheaper for them to 
do business.” The tight mortgage credit has 
hit the smaller communities relatively harder 
than the larger. 

Lending institutions generally don’t want 
to give forward commitments for large pro- 
jects. Large builders of several hundred 
houses a year must know well ahead where 
the money’s coming from to plan the year's 
activity, but today they find it hard to get 
promises. 

Straight institutional loans are 6% and 
612%; under the National Housing Act, loans 
are 5%. In the heyday of building, interest 
rates were as low as 4%2% under the N.H.A. 

Does the size of the *house, its loca- 
tion, etc., have anything to do with 
current lending practice? 


To some extent, yes. 

Lending companies try to keep their mort- 
gage loan portfolio balanced with some 
lower-priced, more recession-proof homes, 
some revenue-producing operations like four 
families’ homes, apartments, commercial 
properties like stores, and industrial loans for 
factories, etc. At any one time, they want a 
cross-section as to time and amount. They 
want a variety so that payments are steady. 

The Post asked several lending companies 
if there was discrimination in giving mort- 
gages in favor of the more expensive house 
in the restricted community and against the 
biscuit box type in rows and rows. The 
universal reply was that it depended on each 
individual situation, upon the revutation of 
the builder, or of the owner, upon how much 
money they were putting up, etc. An area 
too far from stores, services, etc., would find 
it more difficult to get funds than one closer, 
as the values would be more readily guaran- 
teed in some sections than in others 

A low-priced house is generally more 
“recession-proof,” they say. There is a wider 
segmenteof the population which could have 
an effective demand for it. A fancy new 
home in a swank section may hold much 
more inherent risk for a company than the 
small “biscuit box.” 

“The higher the price, the more inclined 
you are to hold down on the amount to 
lend,” explained one lender, although the 
generally accepted limit to a straight insti- 
tutional mortgage loan on a residential house 
has been revised from $15,000 to $20,000. 


Is the cost of housing likely to come 
down in the near future? 


Building costs rest on materials costs, the 
cost of labor and labor’s productivity. Higher 
costs of production can be passed to the home 
buyer only if effective demand is strong 


But as Bond Prices Fell, They 
Couldn't Keep up the Shift. 
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enough that buyers will pay the increase. 
If they won't, something else has to give. 
Right now, potential home buyers seem in 
no mood to accept higher prices for housing. 

Materials costs have stopped their precipi- 
tous rise. But this year’s wage increases in 
the building trades with no jump in produc- 
tivity, may mean up to 6% increase in cost of 
production. 

The cost of municipal services have shot 
up. Municipalities have run out of serviced 
land with sewers and roads, schools, etc. 
Capital cost of these services, including 
schools, is about $2,000 per home. Higher 
property taxes are the result,"and many 
communities aren’t anxious to have more 
sub-divisions, Some builders have shouldered 
a lot of these costs themselves, and they have 
had to pass them on to the house buyers. 


If builders find the market won't take 
the increases, they will be looking for ways 
to cut costs. There'll be added incentives to 
substitute machines for men wherever 
possible, and to cut corners in construction. 
This year may well be the year of a lot of 
“stripped down” houses—more semi-finished 
upstairs, etc. 


Would lower down-payments, longer 
time to pay, solve the problem? 

Lenders are against longer periods of pay- 
ment. They argue that it takes a much 
longer time for the owner to build up an 
equity in his house. His house-loving in- 
stincts may lag as he sees the bulk of each 
payment going to service the debt. In addi- 
tion, they have to watch closely lest the 
depreciation rate becomes larger than the 
payments made on equity. 


The lending mstitutions are limited to a 
60% mortgage; NHA to 80° under certain 
conditions. But NHA has a limit of a $10,000 
loan for a single family dwelling or $13,200 
for a duplex. NHA gives a lower rate of in- 
terest and a larger loan, but there is more 
red tape involved, according to builders. In 
addition, under NHA, the ratio of debt ser- 
vice and municipal taxes must not exceed 
23% of the would-be owner’s income. With 
the large loans now required, plus the higher 
interest rates (up from 412% to 5%), and 
higher municipal taxes, many persons are 
disqualified. 


No one factor is the cause of the housing 
decline. The main one is that Canadians 
through taxes or by their own choice are 
putting their money elsewhere.‘And although 
savings have been increasing, so far they 
are not large enough individually to support 
any surge in mortgage financing, or collect- 
ively to add much to institutional mortgage 
funds, or to bring any downward pressure 
on interest rates. 


Big Ontario Plant, Crop Expansion Under Way 


If soybeans—Canada’s fastest 
expanding agricultural crop— 


nounced purchase of an 83-acre 
site on the outskirts of Chatham, 


Since approximately 80% of 
Canada’s soybean production 


Mills general manager, “Canada is 


keep growing at current rates, 
annual production could zoom to 
around 25 million bushels by 1962. 
That would represent a $65 mil- 
lion cash crop for Canadian 
farmers at today’s prices. But it 
would also mean that crushing 
capacity would have to be tripled 
to handle it. 

That’s the story behind the 
second big expansion program for 
Canada’s largest vegetable oil 
crusher—Victory Mills Ltd. 

Chairman E. P. Taylor has an- 


Ont, Plans call for a multi-milli¢n 
dollar vegetable oil processing 
development, including storage 
elevators of 1 million bushels 
capacity and a modern solvent 
extraction oil crushing plant. 


Management in this fast-mov- 
ing firm has pretty well made up 
its mind that the soybean future 
in this country is nothing short 
of terrific. Output has quad- 
rupled since the end of the war 
and indicaticns point to a further 
40% boost this year. 


‘comes from an area within a 60- 


mile radius of the new site, 
officials fee] they will be able to 
stay well in the forefront of the 
fast unfolding soybean picture in 
this country. Chatham officials 
are already busy drawing up 
plans for a water-development 
program on the Thames that 
would provide ready shipping 
access to the Great Lakes. 
Import Picture Changing 
“Look at the picture this way,” 
says J. G, Campbell, Victory 


importing the major proportion of 
her vegetable oil requirements. 
Last year, for instance, we im- 
ported more soybeans—at a cost 
of over $16 millions (U. S.)—than 
we raised domestically. There is 
no reason why we can’t become 
largely self-sufficient in soybean 
and its products if domestic pro- 
duction keeps zooming the way it 
has been since the war.” 

Some officials feel, however, 
that if Canadian oilseeds crops 
are to have the same growth 

(Continued on page 28) 





Progress of Trust Companies Reviewed 


Acadia Trust 


Acadia Trust Co. net profit for | guaranteed investme 
the year ended Nov. 30, 1951) nor accept deposits. 
amounted to $46,044 against $51,-| administration totaled $2,954,461 
451 in the previous year. lat Dec. 31, 1951 ($2,409,509 at the 

Interest is allowed at 2% on | end of 1950). Trust furids amount- 
deposits. | ed to $840,574, ($794,037). 

Estates, trusts and agencies; Authorized capital consists of 
under administration stood at | 5,000 shares of $100 each, of which 
$9,595,488 ($8,066,608 a year earl- 2,000 shares are issued. 
ier). Guaranteed funds were $1,-| General reserve fund is $70,000 
676,137 ($1,565,488). | afid profit and loss account $4,334. 

Authorized capital is $500,000; Head office is in Lethbridge, 
of which $200,000 is fully, paid up. | Alta. 

Reserve at the fiscal year end B k rT T ' 
was $800,000 and profit and loss roc vi e rus 

> i is | 
Sara? eee Brockville Trust & Savings Co. 
1951 net profit was $44,524 as 


at Truro, N.S. 
; compared with $47,467 in 1950. 
Admin. & Trust Geaseaheed trust account total- 
Administration & ‘Trust .Co.,|ed $2,137,753 at Dec. 31, 1951 
successor to Société d’Administra- | ($2,149,751 in 1950) and included 
tion et de Fiducie, increased its | $1,371,238 deposits ($1,219,835) 
net profit in 1951 to $118,518 from | and $757,050 investment certifi- 
$110,994 in 1950. leates ($820,400). Estates, trusts 

Effective Jan. 1, 1950 the Sun| and agencies account totaled $2,- 
Trust Co, was merged with the | 982,966 ($2,785,491). s 
company and the net assets of} Authorized capital consists of 
Trust Co. of America were ac- | 20,000 shares of $50 each, of which 
quired during the ‘same year. 12,000 shares are issued. Reserve 

Estates, trusts and agencies,|/fund was $300,000 at the year 
etc., amounted to $149,185,695 at| end, and profit and loss a¢count 
Dec. 31, 1951, against $133,422,539 | balance $30,759. 
a year earlier. Guaranteed trust! Head office 
account was up considerably at Ont. 
$10,019,773 ($6,078,249). General 
reserves amounted to $00,000. 
Profit and loss account was $225,- 
342 ($203,411). 


[pease with $27,543 in 1950. 
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is in Brockville, 


British Mortgage 
British Mortgage & Trust Corp. 
Head office is in Montreal with | of Ontario net profit for 1951 
branches in Montreal, Quebec,!rose to $125,056 from $118,143 in 
Ottawa, Winnipeg, Regina, Ed-|1950. All departments of the 
monton, and Vancouver. company broke previous records. 
The company issued four- and 
five-year 4% gjiaranteed invest- 
|ment certificates. Guaranteed 
British Canadian Trust Co. net) trust account totaled $12,451,461 
profit in 1951 was $24,391, com- at Dec, 31 


Ca 
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British Canadian | 
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Protect your securntties 


Our Investment Department 
ders all services necessary to assist individuals 
and corporations in the management of their 
financial affairs, 
of funds, safekeeping of securities, and the col- 
lection of such 
cluding ‘ mortgage bond 
dividends. 


periodically, and if any changes appear desir- | 


Management ren- 


which covers the investment 
in- 
and 
Your security portfolio is reviewed 


income from investments 


interest, interest, 


CHARTER, 
ANVaWO? 


able, we recommend accordingly, Remittances 


are made to you as directed and you receive a 


detailed accounting of all transactions, provid- 
ing you with the 


income tax purposes. 


CHARTERED TRUST | 


COMPANY 


34 King Street W., Torente, WA. 7681 
388 St. James St. W., Montreal, HA. 5166 


necessary information for 


| year earlier), and was made up of 


The company does not issue | $6,423,944 ($6,558,671) guaranteed | 
nt certificates | investment receipts and $5,980,- | 


| Both investment receipts and de- 
|posits were at an all-time high. 


, with 99.23% at the end of 1950. 
Capital stock fully paid totaled 


| to $800,000 and surplus to $93,923. 
| Head office is in Toronto with 


($2,192,481 a year 


131, 1951 
The company does a 


earlier). 


$1,267,500 in $100 par common |trust business only and does not tay 
Estates under | 706 ($5,867,254) trust deposits. | shares. ‘Reserve fund amounted | issue guaranteed investment cer- profit in 1951 was $722 as com- 


| tificates or accept deposits. 


| Issued and fully paid capital 


| 


Ottawa Valley 


Ottawa Valley Trust Co. net 


| pared with $1,970 in 1950. 
Estates, trusts and agencies 


| Estates department totaled $1,-| branches in Toronto, Brantford, | amounted to $315,350 consisting of | account dropped in 1951 to $6,- 


| 430,123 ($1,470,367). 

| Mortgage securities are in good 
| condition, the company advises, 
'and arrears of interest are only 
| nominal. 

Capital stock fully paid up 
totals $1 million, general reserve 
,fund $1 million and profit and 
loss balance, $158,856. 

Head office is in Stratford, Ont. 


Canada Trust 


Canada Trust Co. had the best 
year in its history in 1951 with 
net profit of $213,609 being 2% 
higher than the 1950 net of $209,- 
657. Merger of London & Western 
Trust Co. and Guelph Trust Co. 
in recent years has expanded 
scope of company’s business. 

Estates, trusts, and agencies 
under administration at Dec. 31, 
| 1951 totaled $152,762,000, a new 
| record, and an increase of more 
| than $12 million over 1950. Guar- 
Yanteed trust account amounted to 

$19,020,893 ($17,956,932) and in- 
| cluded mortgages and agreements 
| for sale of $11,420,119 ($8,683,970). 

Capital stock at Dec. 31, 1951 
consisted of $2,000,000 
value shares. Huron & Erie Mort- 
gage Corp. owns 96% of the 
stock. Reserve fund totaled $1,- 

650,000. Contingent reserve re 


estates was $141,000 and surplus | 


forward $50,431. 

Head office is in London, Ont. 
and branches are maintained in 
London, Toronto, Hamilton, St. 
Thomas, Chatham, Guelph, Wind- 


1951 ($12,425,925 aj}sor, Montreal, Regina, Winnipeg, | 


| Edmonton, Victoria and Vancou- 
ver. 


$20 par. 


Windsor, London, Montreal, Win- 
| nipeg, Calgary and Vancouver. 


Eastern Trust 


Eastern Trust Co. net profit in 
|1951 was $106,742 as compared 
with $80,726 in 1950. 
| Assets under administration 
|showed further growth and 
| amounted to $119,409,953 at Dec. 
31, 1951, a new record. Estates, 
trust and agencies account totaled 
| $100,803,848 ($92,477,993 at the 


end of 1950), and guaranteed de- | 


posits amounted to $16,760,558 
($15,580,276). The company issues 
2% and 3% short-term guaran- 


teed investment certificates. Mort- | 


gages investments were further 
increased in 1951. 

Paid up capital at the year end 
amounted to $1 million, reserve 
fund was $600,000 and profit and 
loss account $55,491. 

| Head office in Halifax, N.S., 
with branches in Toronto, Mont- 
real, Saint John and Moncton, 
N.B.: Yarmouth, Lunenburg and 
New Glasgow, N.S.; Charlotte- 
town, P.E.1.; St. John’s, Nfid.; 
Val d’Or, Que.; Calgary and Van- 
couver, and Penticton, B.C. 


Fidelity Trust 


Fidelity Trust Co. net profit in 
1951 was $21,267, as compared 
with $12,916 in 1950. Mortgages 
and sales agreements were $31,- 
525 at Dec. 31, 1951 ($46,022 a 
year earlier). iquid assets 
amounted to $445,581 ($426,520 at 
| Dec. 31, 1950). 
| ,Main business is mortgage loan 
| and financing of trade notes. 


- Chartered Trust Head office is in Winnipeg. 


Chartered Trust Co. had a net | 


profit of $114,059 in 1951, as) 


against $135,270 a year earlier. 


A breakdown of each income 
dollar in 1951 shows 54c going to 
employees 24c to other operating 
expenses, 13c Dominion, provin- 
|cial and municipal taxes, 4c 
dividends and bc retained as 
capital employed. ° 

Estates, trust and agencies ac- 
count totaled $54,515,693. Guaran- 
teed trust account was shown at 
$14,157,785, including $13,514,834 
trust deposits and $642,951 funds 
held under guaranteed investment 
certificates, compared with a total 
of $17,036,527 at the end of 1950. 

Deposits are received in any 
amount and 2% interest is paid 
on them. Guaranteed investment 
certificates were discontinued in 
1946, but renewals may still be 
made for 5 years at 3%2%. 


| Reserve account at the end of 


- | 1951 totaled $1,000,000, and profit 


ONE HUNDRED AND EIGHTH ANNUAL REPORT 
OF 


THE LAMBTON LOAN AND INVESTMENT 
COMPANY 


SHOWS 
Authorized Capital - 
Issued and Fully Paid 


Reserves 


$1,000,000.00 
$ 789,750.00 
$ 850,000.00 
$6,323,954.17 


Total Assets - 


FIRST MORTGAGES 


Company Serves Principally the Cities of Sarnia and 
Chatham and Counties of Lambton and Kent 


Chester H. Belton — President 
G. C, Norsworthy — Manager 


SARNIA ONTARIO 


SERVING THE 
WATERLOO COUNTY AREA 


DIRECTORS 


FORD S. KUMPF (Waterloo) 
President 


LOUIS L. LANG (Geit) 
Vice-President 


P. V. WILSON (Waterloo) 
Executive Vice-President 


T. W. SEAGRAM (Waterloo) 
Vice-President 


GEORGE H. DOBBIE, Galt 
SENATOR W. D. BULER, Kitchener 
WM, HENDERSON, SR., Waterloo 

P. &. HILBORN, Preston 
OR. W. L. HILLIARD, Waterloo 
ALLAN HOLMES, Galt 
H. C. KRUG, Kitchener 
H, L. MeCULLOCH, Galt 
F. H, SCHNEIDER, Kitchener 
J. W. SCOTT, Kitchener 
J, E. F. SEAGRAM, Waterloo 


W. H. SOMERVILLE, C.B.E., 
Waterloo 


CAPITAL AND RESERVES 
$2,300,000 
e 
ASSETS UNDER 


ADMINISTRATION 
$49,000,000 


TRUST DEPOSITS 
— over $29,000,000 


* 
COMPLETE 
TRUST 


SERVICES 


J. W. SCOTT, 
General Manager 


__ he 
WATERLOO TRUST 
AND SAVINGS COMPANY 
KITCHENER 


e WATERLOO e GALT .¢: 


PRESTON 
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and loss account stood at $70,936. 
Head office is in Toronto with 
a branch in Montreal. 


General Trust 


General Trust of Canada 
showed substantial gains in de- 
posits, assets and operating profit 
in 1951. Net profit for the year 
was up 15.8% to $99,619 from 
$86,040 in 1950. 

Estates, trusts and agency ac- 
count at Dec. 31, 1951, totaled 
$93,728,619 against $87,407,374 a 
year earlier. Guaranteed accounts 
amounted to $5,015,901 ($5,227- 
260), 31.57% of these funds being 
represented by call loans and 
56.64% by bonds maturing within 
five years. 

Issued capital consists of $1,- 
100,000 preferred stock, and $5,000 
common stock. General reserve 
was $200,000 at Dec. 31, 1951 and 
profit and loss account $106,437. 

During the year the company 
received permission to 
operations to Ontario and a new 
branch was opened in Ottawa. 

Head office is in Montreal and 
another branch is established in 
Quebec City. 


Can. Perm. Trust | Guardian Trust 


Canada Permanent Trust Co. | 

1951 net profit was $130,820, down 

| slightly from the 1950 net of $134,- 
| 782. 

Estates, trusts and agency assets 

|; under administration reached a 

new peak of $90,263,912 as com- 


pared with $82,128,649 a year | 
investment | 


earlier. Guaranteed 
receipts amounted to $862,024 
| ($1,213,365 at Dec. 31, 1950). 

Issued capital stock is now $2 
millions, reserve fund $1 million 
and profit and loss 
$74,729. 

Canada Permanent Trust Co. is 
controlled by Canada Permanent 


Mortgage Corp. through owner- | 


ship of 97.9% of the outstanding 
stock. Head office is in Toronto 
with branches in Victoria, Van- 
couver, Edmonton, Regina, Win- 
nipeg, Toronto, Brantford, Hamil- 
jton, Woodstock, Port Hope, 
Montreal, Saint John, N.B., and 
Halifax, N.S. 


Central Trust 


Central Trust Co. net profit for 
1951 was $28,935 as compared 
with $32,491 in 1950. 

| Estates, trust and agency ac- 
| count totaled $12,362,469 at Dec. 
31, 1951 ($11,412,816 a year 
earlier). Guaranteed investment 
account reached a new .peak of 
+ $4,684,453 ($4,654,318). 

Authorized capital consists of 
| 100,000 shares, $10 par, of which 
| $284,430 is issued and fully paid 
| and $50,000 issued and 50% called. 
| General reserve is $63,140, invest- 
| reserve, $50,000 and surplus ac- | 
count $48,859. | 

Head office is in Moncton, N.B., 
}and branches are in Saint John, 

Fredericton, Woodstock, N.B. and 
Amherst, N.S. 


Crown Trust 


Crown Trust Co. net earnings 
| and volume of business under ad- 
| ministration reached an all-time 
| high in 1951, Net profit for the 
| year totaled $133,221, as against 
$132,620 in 1950, 

Estates, trust and agency ac- 
| count increased to $107,093,562 at 
| Dec. 31, 1951, from $100,331,359 a 
| year earlier. Guaranteed trust 
| account totaled $20,853,370 ($20,- | 


| 


130,173) trust funds for invest- 
ment and $12,277,476 
deposits. 

The company issues guaranteed | 
investment certificates at 314% | 
for terms of five years, 34% for | 
four years, 344% for two years 
and 2% for one year. It also ac- 


|cepts saving deposits on which | 


| assets held against withdrawable 
deposits at the end of 1951) 


balance | 


trust) 9 


Guardian Trust Co. earned a 
net profit of $9,934 in 1950 (latest 
figures available), compared with 
$8,377 in 1949. 

Estates, trusts and agencies 
account at Dec. 31, 1950 amounted 


to $14,294,726 against $12,067,709 | 


the previous year. The company 
does not issue guaranteed invest- 
ment receipts nor accept deposits. 

Authorized capital consists of 
5,000 shares of $100 each. There 
are 2,655 shares issued, of which 
there has been paid $195,200. 
Capital surplus is $83,635 reserve 
fund $55,183 and profit and loss 
account $16,201, 

Head office is in Montreal. 


‘ ry. 
Guaranty Trust 
Guaranty Trust Co. enjoyed a 

record year in 1951. Net profit 

for the year was $135,686 a new 

peak, as against $114,084 in 1950. 
Estates, trust and agency ac- 

count totaled $49,240,011 at Dec. 

31, 1951 ($44,856,014 a year 

earlier.) Guaranteed trust ac- 

count amounted to $20,567,875 
against $20,141,927. The company 
issued guaranteed investment cer- 
tificates bearing 34% interest 
for five to 10-year terms and 

3%% for three-year term. 
Funds are invested in mort- 

gages, Dominion, previncial and 

municipal bonds and a few cor- 
porate bonds. 

Capital stock, authorized and 
fully paid, totals, $1,600,000 con- 
sisting of 160,000 shares of $10 
each. Reserve funds totaled $500,- 
000 and profit and loss $200,547. 

Head office is in Toronto. 
Branches are in,Montreal, Ottawa, 
Windsor, Niagara Falls, Sudbury, 
Calgary and Vancouver. 


Ind. Mortgage 


Industrial Mortgage & Trust 
Co. snowed steady growth in ail 
departments in 1951. Net profit 
amounted to $60,190, as compared 
with $70,749. 

Estates, trusts and agencies 
account totaled $1,150,532 at Dec. 


| 31, 1951 ($1,045,392 at the end of 


1950). Guaranteed investment 
certificates amounted to $3,139,- 
542 and trust deposits to $4,283,- 
541 ($4,073,841). 

Issued capital totals $635,000, 


| $31,317), including $8,575,894 ($8,- made up of 12,700 full paid shares, 


par $50. Reserve fund is $450,000 
— profit and loss account $65,- 


Head office is in Sarnia with 


branches in Petrolia and Forest, | 


Ont. 
Lambton Trust 


extend | 


6,307 shares at $50 each. General 
reserve was $75,000 and profit 
and loss account $7,433. 

This company is a subsidiary of 


Lambton Loan & Investment Co., | 


whose balance sheet shows an 
| investment of $330,000 in Lamb- 
ton Trust Co. stock. Head office 
lis at Sarnia, Ont. 


Montreal Trust 


| Montreal Trust Co. net profit 
jin 1951 amounted to $532,415 
'compared with $559,042 in 1950. 

Total assets under administra- 
tion increased to $1,016,616,669 at 
Dec. 31, 1951, from $966,439,812 at 


agencies account increased to 
$959,590,354 from $908,187,759 at 
'Dec. 31, 1951, while guaranteed 
trust account dropped to $48,833,- 
762 from $49,177,931 a year 
earlier. The company’s services 
include all phases of a trust com- 
pany business, including the issu- 
ance of guaranteed 
certificates at variable rates de- 


pending on the amount involved | 


and the term, but it does not 
accept deposits. 

Capital gtock was split on a 
five-for-one basis in February, 
1951. Authorized and issued 
stock totals 400,000 shares of $5 
par ($2,000,000). Reserve fund 
totaled $4,500,000 and reserve for 
contingencies $1,000,000 at Dec. 
| 31, 1951, unchanged from the pre- 
vious year, while profit and loss 
account «increased to $994,537 
from $862,123. 

Head office is in Montreal and 
branches are established at Cal- 
gary, Edmonton, Halifax, Toronto, 
} Vancouver, Victoria and London, 


| Eng., with agencies in Charlotte- | 


town, P.E.I., St. John’s, Nfld., and 
| Nassau, B.W.I. 


Maritime Trust 


Maritime Trust Co. operations 
in 1951 showed an improvement 
in accounts under administration. 
Net profit amounted to $18,220, 
as comptred with $20,714 in 1950 


The principle of investing only | 


in Dominion, provincial and high- 
grade municipal bonds was main- 
tained in 1951. Estates, trusts and 
agencies account at Dec, 31, 1951 
totaled $7,672,928 ($7,126,399 a 
year earlier). Investments am- 
j}ounted to $271,489 (market value 
$256,105), at the end of 1951. The 
company conducts the regular 
business of a trust company but 
does not issue guaranteed invest- 
ment certificates or accept de- 
| posits. 

Head office is in Saint John, 
N.B., with branches in Charlotte- 
}town, P.E.I., and Sackville, N.B., 
and agencies in Summerside, 
P.E.L, and Fredericton, N.B. 

T . ry. 

National Trust 

National Trust Co. experienced 
a satisfactory increase in all de- 
partments in 1951. Net profit 
amounted to $419,791 against 
$424,843 in 1950. 

The company conducts a gen- 
eral trust business and accepts 
deposits on which it pays 112% 
interest, but it does not issue 
guaranteed investment certifi- 
cates. Estates, trusts and agencies 
}account at the year end was at a 
record high of $373,851 up from 
$354,547,190 in 1950. Trust deposits 
totaled $29,653,420 ($31,367,779 
Dec. 31, 1950). 

Capital stock subscribed and 
fully paid totals $3 millions in $10 
par shares. Reserve fund amount- 
ed to $3 millions and surplus 
account $594,310. Central Canada 
Loan & Savings Co. holds a sub- 
stantial but minority interest in 
National Trust Co. shares. 

Head office is in Toronto wit! 
branches in Toronto, Hamilton, 
Montreal, Winnipeg, Edmonton, 
Vancouver and Victoria. 


Teg ry 
N.S. Trust 

Nova Scotia Trust Co. net prof- 
it in the year ended Sept. 30, 1951, 
amounted to $62,347 compared 
with $29,309 for the seven months 
ended Sept. 30, 1950. 
| Total assets amounted to $24.- 
048,409 at Sept. 30, 1951 against 
$22,563,644 at Sept. 30, 1950. Es- 
tates, trusts and agencies account 
totaled $18,861,718 at Sept. 30, 
1951 ($17,676,652 at your earlier. 
Guaranteed funds amounted to 
$4,163,451 ($3,906,479). 

Issued and paid-up capital 
amounted to $500,000. General 
reserve was $400,000 and profit 
and loss account $28,211. 

Head ‘office is in Halifax and 
branches are established in Syd- 
| ney, Yarmouth and Kentville, 
N.S. 


Northern Trust 


Northern Trusts Co, recorded a 
1951 net profit of $55,571 up from 
the previous year’s $53,58]. 
company makes mortgage loans 
on real estate, administers éstates 
and manages property but does 
not accept deposits nor issue 
debentures. 
| Estates, trusts and agencies ac- 
count at Dec. 31, 1951, amounted 
to $20,639,679 ($19,703,712 the 


| previous year). Guaranteed trust | 


| account has been steadily reduced 
j in the last few years and amourt- 
(ed to $101,944 at Dec. 31, 1951 
| against $102,885 a year earlier. 
Authorized and issyed capital 
consists of $1 million in $20 par 
shares. General reserve at the 
end of 1950 amounted to $400,000 


Dec. 31, 1950. Estates, trusts and | 


investment | 


The | 


861,619 at Dec. 31, against $7,334,- 
| $25 at Dec. 31, 1950. The company 
| has recently made arrangements | 
| to, issue guaranteed investment 
receipts and accepts deposits. 

The management reports a sub- | 
stantial increase in the mortgage 
loans under management by the 
|}company and an increase in the 
jnumber and 4amount of new 
estates and trusts under adminis- 
tration. 
| Authorized capital consists of 
| 10,000 shares of $100 par value, 
of which 6,000 are outstanding. 
| Deficit account at the end of 1951 
| amounted to $51,823. 


A ‘provisional agreement has 
been reached with Toronto Gen- 
eral Trust Corp. for the purchase 
of all assets, undertakings, and 
business of the company. Under 
the agreement, to become effec- 
tive June 25, 1952, consideration 
|; will be $420,840. Payments to 
Ottawa Valley Trust shareholders 
will be $105 for each fully paid 
up share held. 


The agreement is subject to 
approval of shareholders of both 
companies to meet in Toronto and 
Ottawa, on June 5, Approval of 
federal and provincial authorities 
will also be necessary. 

Head office is in Ottawa. 


Okanagan Trust 


Okanagan Trust Co. hac a net 
profit of $10,910 for the year 
;ended June 30, 1951, compared 
with $10,920 in the previous year. 

Guaranteed trust account stood 
at $61,441 ($130,797 a year 
earlier); estates, trus' and agen- 
cies account amounted to $293,077 
($394,298). 


, 
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tdministradtonand Trl Comfiany 


Successor to 


vm Sun Trust =... 


Executors and Trustees 
Safekeeping and management of securities 
Investment in real estate 
Real estate management 
Deposit accounts 
-Liquidators 


B 


MONTREAL 


Quebex Vancouver 
Edmonton 


Regina 


Ottawa 
Winnipeg 


British Canadian Trust Company 


Incorporated by Special Ordinance of the Northwest 
Territories of Canada (1901 Chapter 35) to Act as 


Executor, Administrator, Trustee, Guardian, 
Authorized Trustee in Bankruptcy, 


Mortgage Loans, Rental Agents 


INSURANCE 


Fire, Plate Glass, Automobile, Hail, 
Liability, Burglary, Guarantee Bonds 


MANAGERS: BRITISH “CANADIAN FINANCE, LIMITED 
H. D. ROOD, Manager and Secretary 


LETHBRIDGE, ALBERTA Office-315—<6th St. S. 


At June 30, 1951,- outstanding 


capital consisted of 2,500 shares 
of $100 each. Surplus totaled 
$23,790 ($18,870). 

The company a wholly 
owned subsidiary of Okanagan 
Investments Ltd., head office is in 
Kelowna, B.C. 


1s 


Premier Trust 


Premier Trust Co. net profit 
for the year ended Dec. 31, 1951, 
amounted to $49,235 up from 
$39,708 in 1950. 

Esthtes, trusts, and agencies ac- 
count totaled $7,006,980 at Dec. 
31, 185i, against $7,006,980 a year 
earlier. Trust deposits amounted 
to $1,723,032 ($1,527,645). The 
company issues guaranteed in- 
vestment certificates at 344% and 
334% interest for a term of from 
one to eight years. It pays 2% 
interest on deposits. 

Subscribed capital totals $1,- 
225,000, consisting of 12,250 shares 
| of $100 par value. Of this 11,516 
|shares are fully paid and 734 
partly paid. Investment reserve 
at Dec. 31, 1951, was $200,000 and 
profit and loss account $90,023. 

Head office is in Toronto; 
branches in St. Catharines and 
London, Ont. 


Prudential Trust 


Prudential Trust Cv. had a net 


Guaranteed 
VY Y Trust 
| Certificates 


A profitable investment for your 
regular savings, Guaranteed Trust 
Certificates ... 


— are unconditionally guaranteed 
as to principal and interest 

pay 315% 
half-yearly 


interest, payable 


are short term—5 years 


are authorized investment for 
trust funds 


have no fluctuation in principal 


In 5 years $420.36 accumulates to 
$500.00. 


Invest wisely and well 


| 
| 


profit of $20,853 in 1951, compared * 


with $17,552 in 1950. Gross rev- 
enue increased consideravly but 
expenses were also materially 
higher. 

All departments showed expan- 
sion. Estates, trusts ard agencies 
account totaled $12,966,369 at Dec. 
31, 1951 ($11,260,413 at the end of 
1950). 

Capital stock subscribed totals 
$175,270, consisting of 17,527 fully 
paid shares. Reserve fund am- 
ounted to $100,000 at the year end 
and surplus to $218,612. 

Head office is in Montreal and 
branches are in Toronto, Calgary, 
Edmonton, Vancouver and Re- 
gina. 


ry? 
Royal Trust 

Royal Trust Co. gross reverue | 
in 1951 reached a new peak of 
$5,340,000 up $601,000 from 1950, 
reflecting increased business and 
slightly higher fees for some ser- 
vices. Net profit was $638,954 
against $672,371 in 1950. 

Total assets under administra- 
tion amounted to $1,083,086,472, 
($1,052,167,710 a year earlier). 
Estates, trusts and agencies ac- 
count totaled $1,038,325,447 at 
Dec. 31, 1951 (1,012,064,962 at the 
end of 1950), while trust funds 
for investment rose to $25,585,543 
($24,652,120). The company had 
bank loans, secured by pledges of 
securities, of $7,104,417 ($6,586,- 
245). 

Capital stock paid up at the 
| year end totaled $2: millions, con- | 

| sisting of 100,000 shares of $20 | 
j}each. Reserve amounted to $5) 
millions and undivided profits to! 
$1,553,380. 

Head office is in Montreal with | 
branches in St. John’s, Halifax, 
Saint John, Quebec, Ottawa, Tor- 

onto, Hamilton, Winnipeg, Cal- 
gary, Edmonton, Vancouver;/Vic- 
toria; London, Eng., Port Arthur, 
Ont., and Lethbridge, Alta. 


| Toronto General 


Toronto General Trusts Corp. | 
|net profit in 1951 amounted to 
$284,017 against $338,613 in 1950. 
|Assets under  a€ministration 
reached a new high point at $334,- 
| 979,647. 
Estates, 


trusts and agencies 
}account totaled $299,832,364 at 


— dep on v Lambton Trust Co. 1951 net! and profit and loss accounts to | Dec. 31, 1951, against $290,024,503 
| 2% interest is paid. Liquidity of} profit totaled $19,433 up from | $268,101. 


$17,210 in 1950. 


Estates, trust and 


| Head office is in Winnipeg, with 


amounted to 85.70% as compared) account rose to $2,576,797 at Dec. | couver and Victoria. 


jat Dec. 31, 1950. Guaranteed in- 
| vestment certificates amounted to 


agencies | branches in Regina, Calgary, Van- ~~ ($8,270,674), Funds on 


(Continued on page 21) 


STERLING TRU 


CORPORA T.1I 
HEAD OFFICE 
372 Bey St., Torente 


STS 


1-3 Dunlop %., Barrie 
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Not For 


Millionaires 


Only 


O WE administer small estates? Of 
During the past forty- 


five years we have handled a thousand. odd 


course we do. 


estates and we have never considered any 
estate “too small to be bothered with.” 


For size is no criterion of the service 
we render. Actually the small estate re- 
ceives the same care in conserving every 
cent as larger estates — in order that 


disastrous losses may be avoided. 


You can therefore enjoy the technical 
knowledge, the experience, the stability 
and the personal service The Nova Scotia 
Trust Company has to offer you — regard- 
less of the size of your estate. Call or 


write either office and arrange an interview. 


NOVA SCOTIA TRUST 


COMPANY 


Phead Offiea HALIFAX 
Pranches: SYONEY * YARMOUTH +» KENTVILLE 
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Where Trust Companies Fit Into Pension Plan Picture 


Market For Trusteed Plans 
Is Expanding With Canada — 


By J. FRASER COATE 
Manager, Pension Division, 
Montreal 


undesirable features of the gov- 


the growing recognition of the 


All of the largest and 


most of the larger new 


ted effecting their establishment. 
~ These regulations are most 


‘company pension plans are being established on a equitable and reasonable and will 


trusteed basis. Here is a 


report prepared for The 


Financial Post on the reasons and opportunities 


Trust Co. 
Historically, trusteed pension 
plans in Canada are not new; 
many have been in effect for 25 
years or more. The largest em- 


ernment annuities for employer- 
employee contributory plans, very 
\few plans established since 1948 
| have been underwritten in this 
| manner. 


for trusteed plans and for corporate trusteeship. 


|a problem and a responsibility in }is also true in both countries that | 
ithe not-toc-distant future. 


plans employ the services of in- 


jwhile some of the older ex'sting | 


provide an opportunity for many 
companies who have withheld 
the establishment of a pension 
plan due to the cost of funding 
for past service. They carry with 
them a disadvantage in that it is 
difficult to calculate the amount 
of pension which may be expected 
on retirement. On the other hand, 
many companies will quite reas- 


ployers, Federal and Provincial 


Our productive capacity has 


Governments, the railways, and|ernment on Apri) 3, 1952 indi-|has our ability to consume the |¢very large plan to the best o 
the banks have employed them /|cates the rates will again be/,roducts of our industry. We|°ur knowledge established in the 


for a generation. 
Yet many employers discussing | this may result in a renewal of 
new pension plans for their em- ithis form of underwriting for 


jthat of our grandfathers or a) 
jour fathers. That it is based on 


jamended to a 314% basis. While | have a differing way of life than |Past few years has employed the 


services of a corporate trustee. 
As this includes several of the 


ployees will ask: “What does the |Some smaller cases which other-| sounder economic principles may |!argest industries in the United 
trustee do—where does the trust| Wise would have been placed| 4, may not be—that is beside the |States and Canada which heave 


company fit into the picture?” 


with an insurer, it is not expected | point. The fact remains the aver-|competent financial 


and legal 


In the United States, the larger | to have any effect on those which | age employee does not set aside |departments, it may be of interest 


trust companies first became in-| qualify for a trusteed basis. 
terested in this service to clients | 
about 1937 to the point that one |somewhat difficult to accurately 
of the largest then instituted al|assess the portion of employees 
Pension Division consisting of}in Canada who might be eligible 
two employees. The Social Sec-j|for participation in a trusteed 
urity Act had been in effect for|pension plan and to determine 
two years and it was becoming | what portion are now covered. 
apparent that a supplementary; Out of an adult population of 
benefit provided by industry was | some eight million who will prac- 
to be essential. In 1942 the Inter- tically all be eligible for the Old 
nal Revenue Act of that year, 


for his own account sufficient 


jment—indeed, if all did begin! 
| tomorrow, producers of consumer 
|goods would soon note the effect 
on sales. 

The Need For Saving? 

It may well be argued the em- 
ployee in industry today does not 
| by any means have the same need | 
|for saving against the future as | 


to the reader to analyze some of 


From available statistics it is|savings to provide for his retire-|the reasons for trusteed plan 


and for corporate trusteeship. 

Trusteed Pensions—Why 
As mentioned heretofore, nor- 
mally a minimum of 100 lives is 
required to establish a trusteed 
plan. Several reasons exist—the 
dollars involved for a smaller 
group would not permit the desir- 
able diversification of investments 


|Age Security Benefit, about five | 4; : Lettie ‘ oF ield. The trustee or trustees 
which. amended tax credit for did his predecessors. His pre-jor yi e tru 


: |million are employed. As a guide 
approved pension and profit-shar-|tg the number employed i 
ing plans, gave further impetus 
to the establishment of new|with Unem 
trusteed plans. A combination | coverage. 
of wartime profits and excess | 
profit taxes resulted in many Pensions In Force 
more new plans during the war| Approximately 137,000: are in 
years. Since the war, union de-| plans currently underwritten by 
mands for pensions were deter- | Government Annuities. It is prob- 
mined to be negotiable with the | able a further 800,000 are in plans 
result a number of very large jeither insured or trusteed, 
plans, particularly in the automo- which the greatest proportion 
tive and steel industries, came |employees will be under trusteed 
into being. | plans. 

In the United States some 65! Generally speaking, 
million workers now have a/there are notable exceptions, a 
stake in government social secur-| minimum of 
ity old age benefits to which both |considered desirable to establish 
they and their employers con-/a trusteed pension plan. A tax- 
tribute. Included in this figure,|approved profit-sharing pension 


10 million also participate in in-|plan may quite properly be es-| 


dustrial plans which are usually |tablished for any number of em- 
integrated with the Social Secur-|ployees, the only minimum being 
ity Benefits. affected by the minimum size of 
Canadian Situation the fund which can be profitably 
In Canada much the same pat-|administered by the corporate 
tern has evolved—some years trustee. 
later and with several differing | 
factors, Up until January 1952,|ket for trusteed pension and prof- 
no Old Age Security Act existed.|it-sharing plans across Canada, 
In April of 1948, the Government |a good guess today would be from 
realized the provision of annui-|500,000 to 700,000 lives, with an 
ties at 4% was an equitable |ever-growing and expanding ec- 
charge on the taxpayers as a onomy ahead of us, 
whole and increased the cost by| Canada presents a real oppor- 
reducing the effective 


ing 1948, however, it was con-/field, for many reasons. We are 
sidered to be good business by/a comparatively young country, 
many employers to underwrite|many businesses are just now 


100 employees is} 


To analyze, therefore, the mar- | 


interest |tunity for the corporate trustee, | 
rate to 3%. In the years preced-| prepared to properly service this | 


| decessor had to worry about un- 


either has or may obtain through 
his employer, Unemployment In- 
|surance, Group Life Insurance, | 
|Sickness and Accident Weekly 
Indemnity, Hospital and Surgical 
|Benefits, Medical Coverage and 


ithe future does not exist. 


It is expected that the same 
|as was experienced in the United | 
States pertaining to Social Secur- | 
ity Benefits. At first in the United | 
States, those interested in the) 
jestablishment of insured or trus-| 
iteed pension benefits felt the) 
Social Security Old Age Benefit 
would replace the demand for 
jannuities and pensions. Quite 
the opposite was found to be the 
case. For the first time, many 
employees were brought to the 
lrealization that old age might be 
their own 'personal problem. They 
soon concluded that if the Gov- 
ernment felt sufficiently con- 
cerned to provide them with a 
relatively small monthly income 
jon retirement, they had better 
|take steps to supplement this to 
reach a living income. 

The employee in Canada at 
present has one great advantage | 
lover his cousin in the United 
\States. He may contribute from 


will have certain fixed minimum 


‘ y: 2 | employment, sickness, operations, |expenses which may be dispro- 
groups, we find some two million | hospital bills, dying too soon or |portionate to the dollars involved 
ployment Insurance | jiying too long. Today’s employee | in a very small fund. The consult- 


ing actuary will be most conser- 
vative in his calculations — no 
appreciable cost savings for some 
years at least over an insured 
plan may be expected. 


In consideration of.a group in 


of now Old Age Security Benefits. |excess of 100 lives, however, the 
of | The same need for saving against |consulting actuary, having been 


provided with payroll and age 
data, will use the same or similar 


although |¢volution will follow in Canada |annuity tables as used by the 


Government Annuities Branch 
and insurance companies, He will 
study the turnover experience of 
the company and the industry as 
well as, if significant, mortality 
experience. He will use an inter- 
est factor of 3%, or with today’s 
increasing yields he may use 
3%4%. Up to this point, both in- 
surance and consulting actuaries 
follow the same procedure ex- 
cept that a trusteed plan is 
tailor-made to fit the needs, ex- 


perience and ability-to-pay of the | 


employer. 


It has been said that no man or 
group of men ever lived a long 


itime suddenly. If over a long 


time experience indicates the 
group of men employed by the 
cempany are living longer than 
the average, the cost will certainly 
increase whether the plan is in- 


jsured or trusteed. 


On the other hand, the one 


An announcement by the Gov-|trinied since before the war—so|dividual employees as trustees, jonably be prepared to contribute 


ja share of profits which will con- 
|siderably exceed the fixed amount 
they would be prepared to con- 
tribute on a formula-type pension 
plan. 


The company must contract to 
;pay a minimum yearly amount 
|whether a profit is earned or not. 
This may be as low as 1% of 
payroll. The per cent of profit to 
be contributed must be a fixed 
pereentage but it may only per- 
tain after minimum earnings on 
invested capital. A maximum of 
|15% of payroll or 20% of profits 
is established. 

The employee may contribute 
a percentage of pay as in a normal 
ipension plan and may also con- 
tribute for past service. 

To provide for the older em- 
ployees on an equitable basis, a 
study of the payroll will produce 
a formula under which each em- 
ployee is credited with so many 
points for years of service, so 
many for dollars contributed to 
the fund each year. A total of 
ithe points divided into the profit- 
a company contribution es- 
|tablishes the value of a point for 
that year. 


While the foregoing appears 
relatively simple, employers are 
cautioned to obtain experieeced 
advice before proceeding too far 
| with a proposed plan of this type. 
| Certainly a plan which operates 
| beautifully for company “A” may 
|be found to be quite inadequate 
or improperly loaded for com- 
pany “B.” 

Pension planning in Canada, or 
anywhere for that matter, is not 
as yet an exact science. Changing 
tax regulations and economic 
conditions make for a changing 
picture; it is good business to call 
on experienced assistance early 
in the planning stages. 

Why A Corporate Trustee? 

Trusteeship of a pension fund 
is a much more complicated and 
responsible procedure than buy- 
jing some bonds and _ holding 
them in trust. 


| be established, it is then necessary 
|to provide a trust agreement 
| which sets out the responsibilities 


jof the trustee. Normally, this will | 


their pension liabilities through |coming of age. They are reach- his own income under an em-/controllable factor left in the |specify the investments permit- 


the use ef Government Annuities. |ing the point where they can see 
With the increase in rates and lolder employees will constitute 


|ployer-employee tax 


approved | hands of the employer is the mat- ted, the powers of investment and 


|Pension plan, a maximum of $900 |ter of yield on investments. Every \establish the fact the funds are 


per year for past service plus a} 
maximum of $900 per year for | 
future service, tax exempt. 

It is true his pension income 
|will be taxed on retirement, but | 
it is unlikely such pension will 
exceed 50% of the income of his 


% of 1% excess yield over the 
actuarial calculation will provide 
a reduction in cost to the em- 
ployer of approximately 10%. 
With the apparent upward cycle 
in yields now in effect, funds in- 


held in an irrevocable trust for 
the members of the plan. 


While it is quite legal to ap- 


vested today show a projected | 


Having determined the plan to! 


point: officers of the company to 
act as trustees, all large plans in 
recent years have employed a} 
corporate trustee. Justification | 
for such appointments will be! 


found in the following. 


Morally, it is a good practice | 
to effectively segregate, beyond | 
jany possible question of dovbt, | 
the assets of the pension fund} 
from the assets of the company. | 
The average employee fully un- | 
and appreciates the | 
employer’s intent in irrevocably | 
jcontributing to the-fund for his | 
benefit and in dépositing the as- | 
sets of the fund with a corporate 
| trustee. 

Pension fund accounting differs 
considerably from normal trust | 
accounting. The corporate trustee 
}experienced in Pension Funds | 
| will have established an entirely | 
jseparate accounting section for 
this purpose. It is of the greatest 
importance the actuary have an 
annual report which is an exact 
jrecord of the book and market 
jvalues of the fund, accounting 
\for accrued interest and bond 
jamortization or discount together 
jwith investment income. The 
lecompany and its employees will 
want to have an analytical report, 
|breaking down investments by 
jtypes, industries and yields. 


derstands 


Handling Investment 


It is customary that a contribu- 
tory fund make deposits with the 
trustee monthly but often the 
employer’s contribution is made 
less frequently. Close liaison in 
respect to expected projected de- 
posits is necessary to plan invest- 
ments. Investment income must 
be re-invested without delay. In- 
vestment policy will be deter- 
mined in conjunction with the 
actuary and the company and is, 
of course, der2ndent upon the size 
jand actuarial liabilities of the 
| fund. 


The investments must. be 
aligned to the actuarial liabilities 
to select bond maturities. In- 
vestments are normally restricted 
to those described in the Canadian 
and British Insurance Companies 
Act. 


A committee appointed by the 
company to administer the plan 
instructs the trustee to pay death 
claims, severance and pension 
benefits. Pension cheques are 
usually especially printed to iden- 
tify the employer’s fund and 
serve as a monthly reminder to 
pensioners of the appreciation of 
the employer for long and faith- 
ful service. 

The future opportunities for the 
trust companies of Canada to 
serve business and industry in| 
this relatively new field are} 
directly aligned with the future | 
jand growth’ and progress of our | 
jcountry. In this as in all other 
jfunctions of corporate trustee- 
iship, business and industry may | 
look to them for advice and ser- 
vice with the utmost confidence. 
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HENRI OUIMET—General Manager 


41 St. James St., West 
MONTREAL 1 


EXECUTORS AND TRUSTEES FOR OVER HALF A CENTURY 


WOULD YOU expect your wife to handle your 
. business affairs and investments? Would it be 
fair to expect her to manage your Estate? 


AS YOUR EXECUTRIX she would face many 
burdensome tasks—settling accounts, paying 
taxes and succession duties, making wise invest- 
ments to produce needed income. 

BY NAMING The Royal Trust Company in your 
Will as Co-executor with your Wife, you provide 
her with an experienced helper who would take 
over all the complex and troublesome duties, and 
assure efficient and economical administration of 
your Estate. 


Ask for a copy of our booklet 
“Practical Hints on Planning Your Wilf” 


THE 


ROYAL TRUST 


COMPANY 


OFFICES ACROSS CANADA FROM COAST TO COAST 


earning years and consequently |yield of approximately 4.4%—~the 
his tax liability will be consider-|employer can effect a consider- 
ably less. Furthermore, the inter-|able yearly saving over projected | 
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LOANS ON FIRST MORTGAGES 
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BUILDING LOANS 


Head Office ; 
Montreal — 5 St. James St. East 
BRANCHES 
Toronto Winnipeg 
Edmonton Vancouver 


Quebec Regina 


lest on the dollars invested to 
|provide his pension has been tax 
exempt, At 65 under present 
regulations, he is povided with a} 
further exemption of $500 per| 
year which means his pension, if 
imarried, can be $2,500 per year 
jor $1,500 if single, without tax | 
| payment. 
Pension Responsibility 

It is perfectly true that an em- 
ployer may promise to pay pen- 
sions on an informal or non- 
funded basis. It may be felt it 
is the only method the business 
lean afford at present. To enter 
into such an arrangement with 
employees carries with it much 
that is unsound, both morally and 
economically. Normally the em- 
ployee is dependent upon the 
|promise of existing management | 
—there is no certainty new man- 
agement at the time of retirement 
| will recognize an obligation. 

Economically, not only is the 
employer paying corporate tax 
on the income of invested funds 
which would not be taxable with 
an approved funded plan, if the 
responsibility to pay pensions is 
}accepted by management; but the 
projected future liability is one| 
|which is ever-growing and which | 
|in a properly prepared balance 
sheet should show as an ever-in- 
|ereasing expense item. 

For an average company, a 
funded pension plan may mean 
a past service liability of 50% of 
jone year’s payroll plus 5% of 
wages per year each from em- 
ployer and employee for future 
iservice. The past service liability 
may be written off over a period | 
of years—not less than 10 for tax | 
| exemption. 
| A funded plan of this type 
j}means that planned retirements | 
|may be carried out at specified | 
|ages—promotions are made on an! 
jorganized basis with “on the job| 
|training.” Because of the secur- 
lity offered, turnover with its at- 
itendant liabilities of lowered 
imorale and training costs is re- 
|duced. Key men may be attracted 
jand held—they have a tangible 
linterest in the company’s future 
as well as their own. Public re- 
lations are enhanced by good em- 
ployee relations. The balance 
sheet will show a true and accur- 
ate picture of the company’s 
liabilities. 

The Trend to Trusteed Plans 

It has been a fact for several 
years, both in the United States 
and Canada, that all of the largest 
and the majority of the larger 
new pension plans established 


i 


} 


have been on a trusteed basis, It 


£ 


costs. 
Flexibility 
Probably the one best single | 
advantage of a trusteed plan is its | 
flexibility, This by no means in- 
dicates the employer does not! 
have the same liability toward | 
his pension fund as he would by 
other means of funding. The De- 
partment of National Revenue re- 
quires an ctuarial report on the 
standing of the fund every five) 
years to obtain continuing tax} 
exemption. It does mean, how- | 
ever, that his payments into the} 





jfund may be more flexible, and | 
\that amendments 


from time to | 
time may be made without the 
consent of a third party as is the! 
case with Government Annuities | 
or an insured plan. 

No pension plan obligates the 
employer indefinitely. All state/ 
it is the employer’s intent to| 
carry out the terms of the plan| 
but that it may be terminated. In 
the event of termination, both 
employer’s and employees’ con- 
tributions become an irrevocable | 
trust for the benefit of the em- | 
ployees. 

Profit-Sharing Plans 


So far in Canada relatively | 
few profit-sharing pension plans | 
have received tax approval. It is| 


jonly comparatively recently that | 


regulations have been promulga- 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments. The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


YARMOUTH BUILDING & LOAN 
SOCIETY 1951 net profit was $10,119 


down slightly from the 1950 net of 
$11,738. 


Liabs. to public, etc.* 
Shareholders’ equity . 
*Secured by: 
Mortgages 
Liquid assets 
Total .... 
Net prefit 
Earned per share 
Paid 


1951 
$450,077 
272,758 


PRUDENTIAL TRUST CO. net) 
profit in 1951 was $20,853—up 18.8% 
from the previous year’s net of | 
$17,552. 

“All of the company’s business 
showed expansion during the year,” 
President L. M. St. B. Collins states. 


1951 1950 
Liabs. to public, etce.* $31,439 $40,926 
403,882 481,792 
“Secured by 

4,400 

191,527 

329,394 

Ae ee ees $25,321 
éIncludes bonds and stocks. 


Estates account ..,.. 369 11,260,413 
20 853 17,562 
$1.19 


} 


WE PAY Ov ON SAVINGS 


A SAVINGS ACCOUNT WITH CANADA PERMANENT 


GIVES YOU THESE BENEFITS 


1 Your cancelled cheques 
* obtained each month without extra charge. 


(serving as receipts) 


may be 


You may deposit or withdraw by mail, using our handy 
a deposit-by-mail envelopes. Especially convenient in case 


of illness or when travelling. 


Estate and Trust accounts invited. 


3. 


Small accounts welcomed 


Inquiries invited 


CANADA PERMANENT MorTGAGE CORPORATION 


Woodstock, 386 Dundas St. 
C. G. Mitchell, Mgr. 


Brantford, 38-40 Market St. 


J. Mcintosh 


Hamilton, 47 Jomes St. S. 
J. 1. Coburn, Mgr. 


Port Hope, 114 Walton St. 
Walter J. Helm, Mgr. 


Head Office 


320 Bay Street, Toronto 
Clarence Gibson, Mgr. 


Branch Offices 


Montreal, 212 St. James St. W. 
_ G. A, McColl Mgr. 


Saint John, Market Square 


Tutt, Mgr. R. F. Wright, Mgr. 


Halifax, 436-440 Barrington St. 
C. F. MacKenzie, Mgr. 


Winnipeg, 298 Garry St. 
C. F. Honeyman, Mgr. 


Regina, 1778 Scarth St. 
W. Ross MacKenzie, Mgr. 


Edmonton, 10126-100th St. 
W. W. Evans, Mgr. 


Vancouver, 455 Granville St. 
P W. J. Bell, Mgr. 


Victoria, 714 Fort St. 
A. G, Styles, Mgr. 





sees CTT IIE LEE OT 


Vertical selective 
Elevators have | 


proven themselves, 
time saving and 
economical to 
Banks and 
Insurance 
Companies .. . 


The home office of every 
company hos a tremendous 
volume of paper traffic 
which must be handled suc- 
cessfully — applications, 
correspondence, policies and 
loan papers must necessar- 
ily clear through many de- 
partments, and speed is 
essential. This tremendous 
bulk of paper handling can 
be overcome with Lamson 
vertical selective elevators 
which allows two way serv- 
ice with incredible speed. 


Write today without obligation for 
our free folder “Wings of Business” 


LAMSON 
MUNRO 


e Limited 
122 DUNDAS ST. W., TORONTO 


INDUSTRIAL RELATIONS 


“Labor Roundup” — another Post 
exclusive—reports on the practi- 
cal side of industrial relations| 
week by week. Keep yourself in 
touch with the ‘trend of union! 
activity. Read The Financial Post, 
BY MAIL ONLY $6 A YEAR 


1885 - 


Progress of Loan’ Companies Reviewed © 


Credit Foncier 


Credit Foncier Franco-Cana- 
dien, head office Montreal, is 


engaged principally in lending |a substantial part of the increase. | ($4,599,382 at Dec. 31, 


money on the security of first 


mortgages and rea] estate from | currency of $43,699,783 were also | 444,222 


} Investments in mortgages of 
| $71,244,545 were up $8,273,477 

with mortgages taken over from 
| Trust & Loan Co. accounting for 


| Debentures payable in Canadian 


\from the previous year’s net of; 
| $86,252. xy 

Liabilities to the public at Dec. | 
31, 1951, amounted to $4,592,702 | 
1950) of | 
|which the chief items were $2,- | 
savings deposits with 


Quebec to British Columbia and jat an all time high and up by|accrued interest and $2,083,594 | 


also issues debentures. 


$6,468,648. 


Liabilities to 


the'debentures and accumulative | 529). 


First mortgage loans and agree-| public increased to $88,433,021 |bonds and accrued interest. 


ments for sale*totaled $48,721,807 


| ($82,207,921 at Dec. 31, 1950). 


| Assets totaled $6,323,954 ($6,- 


at Dec. 31, 1951 ($48,372,578 at | These were secured chiefly by | 330,466) and included $1,814,942 | 


Dec. 31, 1950). 
securities, after deduction of in- 
vestment reserves, and guaranteed 
deposits and call loans totaled 


$3,212,529 ($5,243,818). Real estate | 


held for sale totaled $1,161,992 
($1,181,842). Assets totaled $58,- 
276,985 ($58,459,992). 
Profit was $825,544 in 1951 as 
against $819,415 in 1950. 
Capitalization outstanding con- 


sisted of $28,543,420 debentures, | 


including $1,173,606 reserve for 
foreign exchange, and 100,000 
common shares, par 
French francs 500 each. 


Canada Permanent 


Canada Permanent Mortgage 
Corp., head office Toronto, re- 
ports that the steady growth of 
its business continued throughout 
1951 with new high records being 
set for total assets and mortgage 
investments. Holdings of Domin- 
ion, provincial and municipal 
bonds, and money on deposit was 
less than at the end of 1950 while 
other bonds, cash and investments 
in stocks were higher at the end 
of 1951 than at the end of 1950. 

Net profit for 1951 was $863,759, 
up *3.04% from 1950's net of 
$838,226. 

Assets reached an al! time high 
of $101,458,540, an increase of 
$6,388,858 for the year. The Cana- 
dian assets of Trust & Loan of 
Canada were purchased at a price 
of $7,250,000, effective July 1, 
1951. Among the assets taken 
over were 1,788 mortgages or sale 
agreements covering properties in 
the provinces of Quebec, Mani- 
toba, Saskatchewan and Alberta, 
two office buildings—one in Win- 
nipeg and the other in Regina 
and a number of farms in Sas- 
katchewan. The office buildings 
were sold before the year end 
together with a few of the farms 
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Serving Eastern Ontario for 67 Years 


THE BROCKVILLE TRUST 
AND SAVINGS COMPANY 


Brockville, 


BOARD OF 
DIRECTORS 


PAID-UP CAPITAL . 
RESERVE FUND ... 


Ontario 


600,000.00 
300,000.00 
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J. Gill Gardner 
President 
Geo. T, Fulford 
Vice-President 
E. J. Smith 


Managing- Director 


F. 1. Ritchie 
J. M, Dobbie 
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(Under Administration) 
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Complete ° | 
EXECUTOR AND 
ADMINISTRATIVE 

SERVICE ( 

e | 
Savings Accounts | 


Invited 
. 


MORTGAGE LOANS 


Judgment 


Since 1893 this Company has been serving the 
public as Executor, Trustee and Administrator of 
Estates both large and small. In this long period 
of service we have gained a wealth of experience, 


which is of inestimable value to our great num- 


ber of Gienss.. 


Estate management requires a higher type of 
skill than ever before. Would you not be wise to 


Investments in| 


value of} 


leave your Estate in hands which you know are 
qualified, and whose service is perpetual? We 


invite your call at any of our offices — without 


mortgages and sales agreements 
of $71,244,546 ($62,971,068) and 
liquid assets of $26,581,671 ($28,- 
924,814). 

Capital stock, fully paid, con- 
sists of 350,000 common shares, 
par $20, ($7 millions). Reserve 
fund totals $5,500,000 and profit 
and loss surplus $525,520 at Dec 
31, 1951. 

Through a subsidiary, Canada 
Permanent Trust Co., operations 
of a trust company are carried on. 
|The company owns 97.875% of 
|the stock (19,575 shares) of the 
subsidiary as at Dec. 31, 1951. 


Eastern Canada 


Eastern Canada Savings & Loan 
Co., Halifax, N.S.. makes mort- 
gage loans, issues debentures and 
accepts deposits. 

‘Although the company was 
short of funds for loaning and 
mortgages during 195l—a condi- 
tion common to many other loan 


and trust companies— it had a/! 


slightly larger amount invested in 
mortgages and agreements for 


\sale at Dec. 31, 1950, than the} 


|year before, even though during 
the year most of its National 
Housing Act mortgages were sold 
;on satisfactory terms. The com- 
|pany. negotiated a contract to 
jcollect the installments and ser- 
| vice the mortgages taken over by 
the purchaser on a profitable 
basis. 
| Last December company sold 
25,000 additional common -shares 
|for $351,307 net. This brings 
capital stock up to $1,250,000 in 
shares of $10 par. 

Interest rates on debentures has 
| been raised to 3%% for one to 
| two years, 3°4% for three or four 


years, 442% for five to nine years |: 


and 434% for 10 to 15- years. 


Net profit in 1951 was $124,637 
as against $151,313 in 1950. 

Assets totaled $15,705,550 at 
Dec. 31, 1951 ($15,097,083 at Dec. 
31, 1950), and included $14,516,728 
| ($14,360,531) mortgages and $37,- 
| 803 ($18,075) agreements for sale. 
| Borids totaled $535,563 ($430,950) 
and stocks $106,413( $106,413). 

Reserve fund totaled $885,000 
($775,000), contingent reserve 
$130,000 ($125,000) and profit and 
| loss account $70,849 ($68,997). 


Empire Loan 
Empire Loan Co., head office 
Winnipeg, Man., had a net profit 
| of $14,580 in 1951, up 30.7% from 
| the previous year’s net of $11,149. 
Assets totaled $548,979 at Dec. 
31, 1951 ($535,375 at Dec. 31, 1950). 
Investments totaled $534,842 at 
jthe end of 1951 ($530,403) and 
consisted of mortgages, agree- 
|ments for sale and accrued inter- 
jest of $168,557 ($196,765) city 
| apartment blocks, less reserve for 
|depreciation of $285,983 ($296,- 
371), other real estate of $15,203 
($15,203), stocks $7,026 ($7,026) 
and bonds $15,038 ($15,038). 
| Capital consists of 7,000 author- 
jized shares, par $80, of which 
6,142 shares are subscribed and 
fully .paid. General reserve is 
| $10,000 capital surplus $26,510 
j}and earned surplus $10,499 ($12,- 
062). 


Huron & Erie 


Huron & Erie Mortgage Corp., 
| head office London, Ont., reports 
jthat at the end of 1951 the total 
jinvestment with the company by 


‘the public in the form of deben- | 


tures and savings amounted to $56 
millions, an increase of nearly 
$7 millions over the previoug year 
and the highest in the company’s 
history. 

Net profit for 1951 amounted to 
$432,007, up 3.23% from the 1950 
net of $418,475. 

| Total assets increased to $64,- 


135, 826 at Dec. 31, 1951 ($57,713,- | 


240 at Dec, 31, 1950). Mortgages 
and agreements for sale totaled 
$38,340,516 ($34,517,432); bonds 


and debentures totaled $16,216,141 | 


| ($13,152,614); stocks $1,690,524 
| ($2,355,867); cash $2,278,072 ($1,- 
859,391) and investment in Can- 
ada Trust Co. stock $3,260,215 
($3,264,715). 

Liabilities to the public, ex- 
cluding reserve for taxes, totaled 
$56,281,096 ($49,866,118) and con- 
Sisted of $24,889,535 ($16,533,736) 
| debentures, $31,125,869 ($33,126,- 
570) deposits and $265,692 ($205,- 
712) accrued interest. 
| There is $9 millions subscribed 
capital stock, par $100, of which 
$4 millions is fully paid and $1 
million partly paid for or a total 
balance sheet value of $5 millions. | 
Reserve fund 
($2,400,000) and surplus $173,730 
($141,722). | 

A subsidiary, Canada Trust Co., | 


| bonds and debentures and accrued | 
jinterest $93,344 preferred and | 
jcommon stocks, $3,723,209 mort- | 
| gages and agreements for sale and | 
| $69,808 loans on stocks, bonds and | 
| other collateral. 

Authorized capital consists of | 
20,000 shares, par $50, of which | 
15,795 shares are issued and fully | 
paid. Reserve fund totaled $850,- 
000 ($850,000) and profit and loss | 
account $91,502 ($91,334). 
| Capital stock, fully paid, is) 
carried at $600,000 and consists of | 
, 8,000 shares. 


La Cie Fonciere | 


La Compagnie Fonciere de 
Manitoba Ltd., Winnipeg, makes 
mortgage loans and deals in real 
|estate. However, the 1951 annual 
report states: “Pending a definite 
policy for the company, most of 
the moneys available have been 
invested in government bonds and 
} sound Canadian stocks.” 

Net profit in 1951 was $15,806, | 
up 43.14% from the previous | 
| year’s net of $11,042. 

Assets totaled $724,678 at Dec. 
31, 1951, ($645,095 at Dec. 31, 
11950). They included $222,914 
| ($184,651) agreements, mortgages, 
| etc., receivable; $70,697 ($264,696) 
| business premises, etc.; $116,137 

($109,384) bonds and notes and | 
| $248,272 (nil) preferred and com- | 
| mon stocks, 


NorthernCanadian. 


| Northern Canadian Mortgage 
| Co., Winnipeg, Man., acts as rental | 
agent for a number of properties | 
as well as owning and managing | 
apartment blocks and houses in 
| Winnipeg. | 
Net profit for fiscal year ended 
March 31, 1951, was $32,660 com- 
pared with $21,077 in previous 
| fiscal year. | 

Total assets $555,978 at March | 
(31, 1951, ($540,703 at March 31,} 
1950). They included real estate | 
(apartment blocks) of $192,654 | 
($206,924), after deducting re- 
|serve for losses and depreciation | 
| of $261,573 ($247,304); and bonds 

d shares in other companies of | 
$278,149 ($210,872), after deduct- 
ing an investment reserve of | 
$60,000 in each year. 
Capitalization consists of 20,000 | 
}authorized shares of 6% cumu- 
| lative redeemable preferred, par | 
|$25, of which 12,233 shares are | 
issued and fully paid and 23) 
Shares are issued and partly paid, | 
and 20,000 authorized npv com- | 
mon shares of which 13,618 shares 
are issued. Capital surplus totaled 
$43,237 ($43,237) and earned sur- 
plus $167,953 ($152,506). 


NS Savings & Loan) 

Nova Scotia Savings, Loan & | 
Building Society, Halifax, N.S., 
makes loans on mortgages, issues 
debentures and accepts deposits. 

Assets totaled $9,134,904 at Dec. 
31, 1951, a new high and up 
| $202,531 during the year. They 
include $8,646,847 ($8,400,952) 
first mortgages on improved real | 
estate and $426,384 ($426,384) in- | 
vestment in bonds. All agreements 
of sale heid had been liquidated 
| as at Dec, 31, 1951. 
| Debentures outstanding and| 
jaccrued interest are higher at} 
$6,182,077 ($5,979,215) while sav- | 
ings accounts and accrued interest 
dropped slightly to $849,036 
($934,431). 

Share capital totaled $1,344,426, 
($1,308,778), rest fund $600,000 
($600,000) and profit and loss | 
balance $48,350 ($31,585). | 


| Ont. Loan & Deb. 


Ontario Loan & Debenture Co., 
London, Ont., accepts deposits and 
issues debentures. 

Net profit of $253,951, after 
taxes, for the year ended Dec, 31, | 
1951, was down 5.58% from the | 
1950 net of $268,958. 

Assets totaled $31,612,309 at 
Dec. 31, 1951 ($31,254,345 at Dec. 
31, 1950). They included $24,245,- 
739 ($22,891,646) mortgages, less 
reserve; $22,297 ($30,074) agree- 
ments for sale; $5,724,255 ($6,483,- 
579) Dominion and provincial 
government bonds; $499,796 
($536,888) Dominion and provin- 
cial guaranteed bonds; $17,873 
($18,809) municipal bonds; $167,- 
} 232 ($158,625) stocks; $122,155 
| ($86,833) loans on stocks and) 
bonds; $188,544 ($156,838) deposits 
{with and securities of Canadian 
‘loan and trust companies; and | 
| $539,417 ($804,052) cash. | 
On the liabilities side, deposits | 





} 


totals $2,500,000 | totaled $7,834,290 ($8,154,596) and | p After dept. & deol. « 


debentures, including accrued in- | 
terest, $17,908,971 ($17,775,276). 
Capital stock consists of 50,000 | 


| Sask., 


jas against $14,855 for 1950. 


lloans of $3,484,462 


| year’s net of $4,021,940. 


'Sales outlook for 


ing and $3,615 ($56,799) invest- posits and debentures total $1,- 
ment in securities. |677,551 ($1,879,364). Debentures 
Authorized capital is 10,000| which matured during the war 
shares, par $100, of which 8,000} amounted to $427,500 while re-| 
shares are paid up. General re- | newals and new debentures have | 
serve is $154,309 ($155,964), capi- | been issued for $261,700. Follow- | 
tal surplus $253,750 ($253,750) | ing the’policy adopted for the last | 
and current surplus $63,608 ($41,-|12 years, the company renewed 
lonly a portion of its maturing | 
a s sterling debentures, President | 
Savings & Loan _G-3. Strathy says. acs 
: 5 | Authorized capital consists of 
Savings & Loan Corp., head | 29900 common shares, par $50, | 
office Quebec City, issues certifi-|o¢ which 19,730 shares are sub- 
cates, makes loans on first mort-| scribed and fully paid. Surplus | 
gages on real estate and invests in | totals $221,961 ($176,414). 
bonds and shares. | 
Assets totaled $2,677,100 at Nov. | a. 
30, 1951 ($1,926,793 at Nov. 30, Western Savings 
1950). They included $1,835,161 Western Savings & Loan Asso- | 
($1,250,178) first mortgages on|ciation, head office Winnipeg, | 
real estate; $435,204 ($356,010) | issues certificates, makes loans on 
debentures and bonds; $51,325| mortgages and invests in securi- 
($51,325) shares and $155,593, ties. 
($124,892) loans to members on} Assets totaled $35,099,770 at | 
certificates and accrued interest.|Dec. 31, 1951, ($30,221,086 at 
Cash surrender value of tertifi- | Dec. 31, 1950). They included $26,- 
cates totaled $1,758,418 ($1,207,- | 037,004 ($21,821,271) mortgages; 
499). Certificates in force repre- | $7,258,771 ($7,375,375) bonds; $1,- 
sented a total of $36,915,596. | 260,065 ($709,465 cash; and $445,- 
Issued and paid up capital was |527 ($314,972) loans on Associa- 
$70,900 and surplus $180,928 | tion certificates. 
($117,278). | Certificates and accrued interest 


totaled $28,462,018 at Dec. 31, 1951 
Sask. Loan 


($24,549,533). 

Capital, surplus and reserves | 
Saskatchewan Loan & Invest- | totaled $6,594,160 ($5,653,345). | 
ment Co., head office Moose Jaw, No income account is issued. 
carries on a mortgage } 
business and deals in real estate 

and farm lands. 
Net profit for 1951 was $14,731 | 


7 ines . 
Western Homes 
Western Homes Ltd., head 
office Winnipeg, Man., makes 
mortgage loans, 
Net profit in 1951 amounted to 


Assets totaled $499,086 at Dec. 
31, 1951, ($470,943 at Dec. 31,| 
1950). They included $156,303 | $22,066 as against $22,333 in 1950. 
($156,303) real estate and farm Assets totaled $906,061 at Dec. 
lands; $186,808 ($156,532) mort-/|31, 1951 ($904,218 at Dec. 31, 
gage loans and $150,851 ($150,851) | 1950). They included mortgages, 
bonds. agreements and loans pending of 

Authorized capital is $1,100,000 | $837,021 ($829,162) and stocks and 
of which $386,800 is subscribed. | bonds at cost of $9,115 ($13,565). 
Of the subscribed capital, $352,- | Authorized capital consists of 
100 is paid up and there is $9,612 | 30,000 common shares, par $35, of 
deposit on shares for a total of} which 19,397, shares are sub- 
$361,712. Rest. accounts total | scribed. Thete are unpaid sub- 
$40,000 and surplus account $63,- | scriptions of $1,987. Surplus 
367 ($62,625). $191,973 ($191,497). 


Toronto Mortgage 


Toronto Mortgage Co. makes 
mortgage loans on residential 
properties in Toronto and vicinity, 
issues debentures and accepts 
deposits. 

Net profit for 1951 was $86,787, 


YarmouthBuilding 


Yarmouth Building & Loan 
Society, Yarmouth, N.S., makes 
loans on mortgages ahd issues 
debentures. 

Net profit in 1951 amounted to 
$10,119 as against $11,738 in 1950. 
down 5.3% from the previous Assets totaled $722,835 at Dec. 
year’s net of $91,650. 31, 1951 ($664,901 at Dec. 31, 1950). | 

Assets total $4,172,268 at Dec.|They included $706,293 ($659,- 
31, 1951, ($4,306,307 at Dec. 31, | 686) of mortgages. 
1950). They include mortgage} Debentures outstanding totaled 
($3,322,427) | $438,550 ($384,450). 
investments in bonds and shares | Capital stock is shown at $171,- 
of $457,445 ($820,274) and cash/672, reserve account $76,000 and 
of $185,361 ($118,606). profit and loss balance at $25,086 

Liabilities to the public for de-' ($23,551), 


COMPANY REPORTS 

Te assist readers in appraising and comparing company financial statements. The 

Financial Post has a uniform method of presenting corporation accounts. Variations 

from the companies’ published reports are footnoted. 

BROWN CO., Berlin, New Hamp- } 
shire, consolidated net profit for the 
year ended Nov. 30, 1951, was $7,430,- 
040—up 84.73% from the previous 


UNITED TOWNS ELECTRIC CO. 
net profit in 1951 was $17,923—down 
41.05% from the previous year's net 
of $30,407. 


INCOME ACCOUNT 


Years Ended Dec. 31: 
Total income . cove 
Less: Other exps. .... 
Net earnings ........ 
Less: Deprec. . 

Bond int 

Income tax 
Net profit 
Less* Divds. 11,900 
Surplus for year ; 6,073 18,507 
Earnings per Share and Dividend Record: 

Common oan $0.15 $0.26 

POS csders 200 0.10 0.10 


Consolidated net sales at $72,729,- | 
617, were up 37% from the 1950 sales 
figure of $53,102,469. Increase was 
due in part to higher tonnage pro- 
duced in all divisions and to in- 
crease in average prices. 

During the year a recapitalization 
plan which eliminated the arrears on 
the $6 preferred stock was comple- 
ted. Some 36,249 shares of the new 
second preferred stock, equal to 25% 
of the total issue, were purchased 
for $1,785,844 for the account of the | 
sinking fund due April 1, 1952. 

The company's new preferred and 
common stocks were listed on the 
New York Curb Exchange. The 
voting trust set up 1941 expired on 
Oct, 1, 1951, and the right to elect 
directors was returned to share- 
holders. 


$524,461 
245,291 
279,170 
150,000 
91,627 
7,136 


17,923 30,407 


11,900 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1951 
Cash .. . $48.625 
Investments oe 125,793 
West Coast Pwr. Co. . 1,591 
Accts. rec., etc abe 179,088 
Material & supplies .. 
Total curr. assets .. 
Due from subsid. .... 
Def. assets 
* Fixed assets ..... 
At Nov. 30, 1951, inventories, Total assets ... 


mainly pulpwood, totaled $7,799,361 eee st nie 
—up considerably from the previous | Income tax .......... 
year. Capital expenditures for the Total curr. liabs. ,, 
year amounted to $7,390,571, of oo haa 
which, Brown Corp., the Canadian | Conting. res. ..... 
subsidiary, spent $2,388,431. Capital stock .., 

Main items of modernization in the | SUTPIus - 

Canadian operation were: the in- 

stallation of a new barking drum, 
new sorting equipment and convey- 
ors, and the addition of a steam 
generating boiler, two new digesters, 
and a new recovery furnace, boiler 
and electrical precipitator. 

“The demand for most of our pro- 
ducts is good, and most of the 
present selling prices are reasonably 
suficient barring cost increases. The 
the first half of 
the year indicates an expectation 
of earnings comparable with 1951,” 
President L. F. Whittemore states. 

On April 30, 1951, Gene Tunney, , 


Stamford, Conn., and A. G. Walwyn, 
2% 


1950 

$40,759 
137,036 
167,452 
178,456 
137,296 
600,999 
140,302 
405 
4,392,251 
5,133,957 
100,000 
189,611 


166,678 
521,775 
140,302 
405 
4,596,098 
5,261,380 
203,595 
222,970 
11,025 
437,590 
2,296,500 
1,076,580 
147,344 
1,189,980 


289,611 
2,320,500 
1,079,159 

147,334 
1,189,980 

107,373 

311,388 


Toronto, were appointed directors. 


CONS. INCOME ACCOUNT 
Years Ended Nov, 30: 1951 1950 
$ 3 
Net sales -eeeee 72,729,617 53,102,469 
Net earnings ........020,264,187 10,773,503 
Less: Depr. & depl. .. 2,574,647 2,423,423 | 
Dept, int, oc.ssrecee 532,290 751,311 | 
Refin, exp. ... 142,210 601,829 | 
Inc, tax res. ee 9,585,000 2,975,000 | 
Net profit coe 7,430,040 4,071,940 | 
Less: 6% pref, divds. . 7,096 864,906 | 
SOR TOU eo ctiiéccese atsoect 
2nd pref. ........-.. sdes 
Surplus for year .... S24, 3,057,034 
eAfter deducting $639,980 past service | 
cost of retirement plan. i 
Times Debt Interest Earned: 
Before depr. & depl. 38.07 
33.23 
arnings per Share: 
First pref. ....-.se. 
Paid * 
Second pref. .,....+. 
Paid 


Allowed on Savings 
Deposits. 
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BRITISH AMERICAN 
BANK NOTE COMPANY 
LIMITED 
OTTAWA 


En gravers & Printers 


of 


BANK NOTES 
DEBENTURES 
STOCK CERTIFICATES 
BONDS & STAMPS 
for 
GOVERNMENTS & INDUSTRY 


Brauch Offices 


MONTREAL & TORONTO 


The Original Canadian Company 
Established 1866 


GENERAL TRUST OF CANADA 


Testamentary Executors 
Administrator of Intestate Estates 
Agent of Executors 
Management and Safe Custody of Securities 
Trustee of Bond Issues and of Business Insurance Trusts 

Management of Real Estate and other Property 

Deposit Accounts 
Transfer Agent and Registrar of Stocks and Bonds 
Trustee of Employee Pension and Welfare Funds 


Escrow Agent 


MONTREAL 


84 Notre Dame St. West 
OTTAWA 


18 Rideau Street 


QUEBEC 


71 St. Peter Street 


The British Mortgage and Trust 
Corporation of Ontario 
Founded in 1877 


STRATFORD, ONTARIO 


Paid Up Capital .... $1,000,000.00 
Reserves .......+.+++- $1,000,000.00 


4% interest paid on Guaranteed 
Investment Certificates 


L. M. Johnston 


President 


W. H. Gregory 
Vice-President 
and 
Magaging Director 


75TH YEAR 


THE TORONTO MORTGAGE CO. 


13 TORONTO STREET, TORONTO 
GERARD B. STRATHY, Q.C., President 


CHARLES PETTIT, Manager 


Present Cash Value of Total Assets - - - - - $4,172,268.00 
Surplus, Over all Liabilities to Public - * - - $2,438,056.00 


3%4% Paid on Debentures 
Cy 31,0, 
4 4 

jor 5 years and 34% for 3 


or 4 years. 
LEGAL INVESTMENT FOR TRUST FUNDS 


First Mortgage Money to loan on modern solid brick dwellings, 
in good residential districts. Prompt Service. 


CANADIAN BANK NOTE COMPANY 


LIMITED 


|in which Huron & Erie owns/|fully paid shares, par $50, of 
about 96% of the capital stock,| which 5,000 shares were issued 
| carries on a trust business. jin March, 1951. Reserve fund} 
totaled $3,000,000 ($2,700,000) and | CONDENSED CONS. BALANCE suser 


Lambton Loan profit and loss account balance; “* “ “*™ ' 
| Lambton Loan & Investment | #94” seeaneeer: 
| Prep, tax & ins. 


; Co., Sarnia, Ont., accepts deposits, Societe de Prets 
, 146.348 
Misc. assets 


issues debentures and makes first oo one 287 
mortgage loans on urban and} La Société de Préts des Place- | Spec. dep. re plant | 
UMPFOVE. ..-4--+ee00 2,277,612 2,539,725 | 


rural property. Formed in 1844,;ments de Québec, head office | a. 55 oe eee 
itis the oldest mortgage company | Quebec City, makes mortgage | Tetal assets ........ 60.612.140 53,695,701 
in Canada. loans and accepts deposits. Accts., tC. PAY. v-++ SABTOTE 3.908.124 

Its subsidiary, Lambton Trust| “Net profit in 1951 amounted to | Bands a notes due’... ‘'s00'000 “aoe;boe 
Co., Sarnia, condusts a trust busi- | $40,969 as compared with $40,74] | _ Tetal curr. liab, ... 14115408 | 1-206,770 
ness, The parent company’s in-| in 1950. Se ee ee 
vestment in this subsidiary was| Assets totaled $1,362,654 at Dec. | Capital aoc : Reo rer et at 
carried at $330,000 st Dec, 31, 1951. |31, 1951 ($1,359,723 at Dec. 31, |Sumed surplus |... saat oes in nek eee 
| Net profit of Lambton Loan for | 1959). They included $1,316,785 “After depr._of 


: 36.341.070 34.928.961 | 
11951 was $63,348, down 21.06% | ($1,165,110) mortgages outstand-' wortine ‘capital... SSS | 5.508.008 


17,385,056 17,846,289 | 


Sant STEEL PLATE ENGRAVERS and PRINTERS OF 
obligation, of course. 


Bank Notes - Postage and Revenue Stamps - Bonds - Debentures 


$ -$ Stock Certificates - Labels - Cheques and all monetary documents. 
8,324,056 11,477,848 | 

6,453,356 4,830,839 | 
16,723,739 8,924,378 
31,501,151 25,2 


Inventories .... 


Tetal curr, assets ... 


a es 


SECURITIES ENGRAVED FOR LISTING ON ALL 
STOCK: EXCHANGES 


MEAD OFFICE HALIFAX. W. S. 

With Branches at: 
MONTREAL, QUE. 
TORONTO, ONT. 


CHARLOTTETOWN, -?..1, 
LUNENBURG, N.S. 
MONCTON, N.8. HEAD OFFICE — OTTAWA 
CALGARY, ALTA. 


TORONTO OFFICE 
145 Richmond Road 


25 King Street West 


MONTREAL OFFICE 
360 St, James Street West 
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Housing Cost: Increase or Decrease? Trst € 


The Question: Compared with going prices today 
for residential property, what per cent increase 
or decrease do you expect for one year hence 
and for three years hence and why? 


Don’t expect much change in the cost of new housing in the next 
year—either up or down—say most respondents to this week’s ques- 
tion by The Post, If anything, look for slightly increased costs, due 
to the wage demands of labor. 

Because indicated demand for old housing has slackened, result- 
ing from high cash requirements, some price easing may. be expected 
in that field. 

On the longer term outlook, some conflict of opinion is evident, 
traced to the wide range of influences and pressures on the housing 
cost question. It’s evident that real demand is keeping a jump ahead 
of housing starts; “family formation is taking place at a greater rate 
than houses are being built.” 

Easing of material shortages, a slowup of industrial construction 
and thus possible increased competition among builders on the one 
hand may compete with higher labor costs and strong need for new 
housing to help bring costs down. 

But the many factors combining for an outlook of continued 
housing shortage could easily reverse that trend. A iurther infla- 


tionary pressure, points out one respondent, is that cities have run | 


out of improved areas for new housing, thus lecal improvement costs 


have to be piled onto new housing costs before the buyer can get | 


what he wants, . 


R. P. mg kgs een eae, | would seem reasonable to expect 

Corp. Landen, Ont. |a decline of some 10% to 15% 

\ . 

It is probable that the trend of |°V*r the next three Si The 
prices will be downward from | high construction Le for . 
present levels. Demand for hous- | hames —_ “ i td ad 
ing remains strong and costs are | Older ones ‘fae ee y as ‘ally 
still rising due to higher wages | Crective likeliho a a ahead 
without compensating increase in| | i a‘ kell . . oe ia 
productive efficiency, but in the | ie . lari us "te oA : 
final analysis, ability to’ pay is ddstry, particularly in the oe 
certain to be a limiting factor on centres of the country, greater 
prices paid. Steadily increasing | competition ‘ isin efficienc 
municipal taxation mec yn | bad leven veiaie spite of rigid. 
upon heavy income and other). 
tenes has a dampening effect upon | ty of the “ a. 
enthusiasm of prospective pur- 
chasers, but caiamina’ continu- | H. J. BIRD, President, Bird Con. 
ance of present high level of| struction Co., Winnipeg. 
economic activity—an optimistic Residential property prices 
assumption—I do not  believe| vary greatly from one city to 
prices will drop more than 5% | another, based upon demand and 
during the next year, nor more | improved property available. In- 
than 10% to 15% within three flationary tendencies are that 
years. | most cities are now practically out 
of improved property and that 
W. A. BEAN, Deputy General new building must take place 

Manager, Waterloo Trust & where sewer, water, road and 

Savings Co., Kitchener, Ont. | sidewalks have to be constructed 

Unless during the next th.ee at the present rate. It is likely 
years the Canadian economy gen- 
erally should undergo a further 
bout of inflation, which now 
seems doubtful, peak prices for 
residential properties have likely 
been reached. 

While the change during the 
next 12 months may be small, it 


crease without any comparable 
increase in production. 
formation is taking place at a 
| greater rate than houses are being 
built. Do not expect any decrease 
in a year’s time. I would not 
hazard an opinion on prices three 


‘IT put away my 
hard-earned money”’ 


This young bank depositor recently 
wrote to his bank manager: 


“I made a goal of $1,000 for this year. 

It is two years since I opened the account 
with two dollars. I owe thanks to you that 
I put away my hard-earned money where 
it will benefit me... I do not wish to 
touch it for the time being.” 


Building up a bank account means work 
and sacrifice. But Canadians know the 
value of having savings handy in time 
of opportunity or need: they maintain 
734 million savings accounts in the 
chartered banks—almost twice as many 
as ten years ago. At the same time 
bank staffs have almost doubled. That, 
and higher wages, have increased bank 
payrolls almost three times. 
More people use the banks, more people 
work for the banks than ever before. 
This advertisement, ened 


on an actual letter, is 
presented here by 


THE BANKS SERVING 
YOUR COMMUNITY, — 


i pcieetieniatics he Sieainaianedlin dine Ma aims 


builders | 


that construction wages will in- | 


Family | 


}to approval of shareholders 


years hence, but my guess is they , 
will be at least 10% higher than | 
today. 


Cc. L. BROWN, Vice-President | 
National House Builders of | 
Canada, Calgary. 

Only major increase this.-year 
jof about 5% due to labor de- 
| mands. Expect fairly stable costs 
for next three years, depending 
upon world conditions. The ma- 
terial supply cost is leveling out 
|as shortages disappear. Main fac- 
itor increasing cost condition is 
the demand of labor for higher 
pay, less work. If this condition 


|continues there will be a major | 


;drop in residential construction 
due to inability of public to pur- 
chase. 

7 + . 

L. BURROWS, Burrows 
Motors Ltd., Edmonton. 
Prices of residential properties 
must come down drastically be- 
fore investment capital, as such, 
will enter freely into investments 
of this nature. It is common 
knowledge that labor, not only in 
house construction, but also in' 
creating and processing materi- | 
als, because of misguided leader- 
ship, is not doing within from | 
125% to 40% of a reasonable vol- 
}ume of output. You cannot have 
more or cheaper homes or any-' 
|thing else by working shorter 
| hours at higher pay. The alterna- 
| tive is easier, cheaper government 
| tax money, which in the long run 
| only encourages waste and higher 
construction costs. 

. « . 
ERIC THRIFT, Dept. of Architec- 
ture, University of Manitoba, 

Winnipeg. 

Old houses may go down in 
{price by as much as 10% in a 
year because of high cash require- 
ments and the fact that fewer | 
people are prepared to put up the’ 


| A. 


~ Trust Co’s’ 


(Continued from page 18) 
deposit increased to $19,365,137 
($19,055,213 at the end of 1958;- 

Guaranteed investment certifi- 
cates are issued for amounts of 
$100 and upward for fixed periods 
of three or five years at the rate 
of 3%% per annum for three 
| years, and 312% for five-year cer- 
tificates, Short-term certificates 
| will be issued if required at the 
current rate of interest, subject 
to arrangements made at the time. 
The company pays 2% interest on 
deposits. . 

Authorized capital of $5 mil- 
lions, consists of 250,000 shares, 
$20 par value, of which 150,000 
shares have been issued and fully 
paid. 

Reserve fund at Dec. 31, 1950, 
totaled $2.5 millions, investment 
reserve $700,000 and profit and 
loss account was $144,007. 

The company has made an offer 


| to purchase Ottawa Valley Trust 


Co. To become effective June 25, 
1952, the arrangement is subject | 
of | 
both companies and provincial 
and federal authorities. 

An offer of $420,840 has been 
made for all assets, undertakings 
and business of the Ottawa com- | 
pany, to be paid to its sharehold- 
ers at a proportion of $105 per 
share. Shareholders will meet on 
June 5 to approve this action. 

Head office is in Toronto with 
branches in Vancouver, Saska- 
toon, Edmonton, Montreal, Winni- 
peg, Windsor, Calgary, Ottawa 
and Regina. 


Sherbrooke Trust 


Sherbrooke Trust Co. net profit 
was $28,137 for the year 1951 as 
against $50,103 for the 15 months 
ended Dec, 31, 1950. 

Estates, trusts and agencies 
under administration amounted to 
$8,883,450 at Dec. 31, 1951 against 
$9,061,413 at previous year’s end. 
Deposit accounts totaled $2,651,- | 
058 ($2,654,359), while accrued 
interest maturing within five 
years from date of issue amounted | 
to $89,416 ($79,542). Inierest at 
2% is allowed on deposits; no new 
debentures are being issued. Re- 
newal of outstanding maturing 
debentures is being carried on 
however. 

Issued and fully paid capital 
stock at Dec. 31, 1951, amounted 
to $300,000 consisting of 3,000 
shares, $100 par. General reserve 
totaled $300,000 and reserve for 
investment on bonds was $61,542. 
Earned surplus totaled $90,528. 

Head office is in Sherbrooke, 


Que. 


Societe Nationale 


Societe National de Fiducie, 
with head office in Montreal, ad- 
ministers trusts and acts as 
trustee. It also acts as a transfer 
agent and registrar for stocks and 
bonds. i 

Net profit in 1951 amounted to 
$65,149 as compared with $67,518 | 
in 1950. 

Estates, trusts and agency ac- 
count at Dec. 31, 1951, totaled 
$33,380,448 ($29,348,670 at the end 
of 1950). Guaranteed trust funds 
were $4,404,617 ($37143,856). 

Capital at the end of 1950 
amounted to $250,000 consisting of | 
25,000 shares of $10 par. General 


reserve totaled $490,000 and profit | was $2,000,000 comprising 20,000 gated bp. Pe 


and loss accqunt $88,259. 


Sterling Trust 


Sterling Trust Corp. enjoyed | 
the most favorable year in its| 
history in 1951, with net profit of | 
$103,762 up from 1950's net of} 
$102,661. Guaranteed trust ac- 
count at Dec. 31, 1951 hit a new 
jpeak of $6.500,065 ($6,315,225 a} 
year earlier). Guaranteed invest- 
ment certificates are issued at 
342% for a five-year term, 3% 


\for a 


| 094,913) 


required cash when less cash gets 
a new house. New house prices 
may stay up during the next year 
due to increased supply and con- 
tinued high material and labor 
costs. To determine the three- 
year prospect with the influences 
of cold or hot war defense pro- 
grams, labor demands, material 


, production questions and the like, 


calls for a crystal ball. I don't 


| have one. 


Cc. B. K. VAN NORMAN, Archi- 
tect, Stock Mxchange Bidg., 
Vancouver. 

Conditions today do not indi- 
cate that there would be any par- 
ticular increase or decrease for 
one year hence, and with the de- 


| mand for housing and other con- | 


struction in Canada, I would not 


predict lower costs three years | 


hence. 
« . + 
W. K. WALLS, Managing Editor, 

The Barrie Examiner, Barrie, 

Ont. 

To voice an opinion on the going 
prices of residential property 
three years hence would indeed 
require a crystal ball, but it would 


appear that they have levelled off | 


considerably in the past year, and 
for 1952, local real estate dealers 
vary in their ideas from no in- 
crease at all to 5% and not higher. 
That is even if substantial wage 
raises are gained by the building 
trades. But if the labor wage 
spiral continues there is bound to 
be a further increase in the next 
couple of years. 

There will hardly be a decrease 
even though many people cannot 
afford to buy residential property 
at the relatively high prices pre- 
vailing. With costs continuing 


upward, the property prices will | 
probably follow in line at from” 
15% to 10% each year until a halt 


comes somewhere not far off. 


Reviewed 


three- or four-yedr term; 
2% interest is paid on deposits. 

Estates, trust and agencies ac- 
count rose to $8,144,051 from 
$7,906,066 a year earlier. 

In February, 1951 shareholders 
approved subdivision of capital 
stock on the basis of five new 
$2u par shares for each $100 par 
share held. After giving effect to 
the stock split, authorized capital 
consists of 100,000 shares of $20 
par. Of these, 47,010 shares have 
been issued. Reserve fund at Dec 
31, 1951, amounted to $300,000 
and profit and loss balance to 
$57,086. © 

Head office is in Toronto with 
branches in Barrie, Ont, and 
Regina. 


re . ’ 
Victoria & Grey 

Victoria & Grey Trust Co. was 
fo-med in 1950 from the merger 
of Victoria Trust & Savings Co. 
and Grey & Bruce Trust & Sav- 
ings Co, 

Shareholders of Victoria Trust 
received 10 shares of the new 
company for each $10 par share 
while Grey & Bruce shareholders 
received five new shares for each 
$50 par share. 

Authorized capital stock 
amounts to $2,500,000, and at Dec. 
31, 1951, stock issued and fully 
paid totaled $2,000,000. 

Net.profit for 1951 amounted to 
$228,523 compared with $213,081 
in 1950, 

Assets under administration 
totaled $40,149,354 at Dec. 31, 1951 
($38,202,878 a year. earlier) 
Estates, trust and agency account 
stood at $7,247,672 ($7,022,363) 
and guaranteed trust account was 
$29,488,927 ($27,815,249) at the 
end of 1951. General reserve fund 
totaled $1,250,000 and profit and 
loss account $56,019. 

The company has offices 
Lindsay, Owen Sound, Belleville: 
Peterborough, 
Ont. 


Waterloo Trust 


Waterloo Trust & Savings Co 
net profit in 1951 increased to 
$120,105 from $118,481 in 1950, 
reflecting improved business. 

Estates, trusts and agency ac- 
count amounted to $17,869,518 at 
Dec. 31, 1951, highest in the com- 
pany’s history, and compares with 
$15,608,540 a year earlier. Guar- 
anteed trust account was at a new 
high at $29,301,841 ($27,974,150) 
and included general guaranteed 
trust receipts of $7,369,305 ($7,- 
and trust deposits of 
$21,932,536 ($20,808,218). . 

Paid up capital at the year end 
totaled $1.5 million, General re- 


serve amounted to $600,000 and | 


profit and loss account to $120,105. 
Head office is in Waterloo, Ont., 
but main executive office is at 
Kitchener, Ont. Other branches 
are in Galt and Preston, Ont. 


Western Trust 


Western Trust Co. net profit in} 


1951 amounted to $74,091 against 
$78,448 in 1950. 

Estates, trusts and agencies ac- 
count at Dec. 31, 1951 totaled 
$3,496,460 down slightly from 
$3,655,389. at the end of 1950 
Guaranteed account was higher 
at $45,032 ($34,295). 

Issued capital at Dec. 31, 1951, 


shares of $100 par. General re- 
serve and reserve for stocks, 
bonds and debentures stood un- 
changed at $330,000 and $56,597 
respectively and profit and loss 
account totaled $205,820. 

Western Realty Co. is a wholly 
owned subsidiary. Its assets con- 


|sist of real estate transferred | 


from Western Trust Co. and are 
carried at $59,077. 

Head office is in Winnipeg and 
branches are in Regina and Ed- 
monton. 


in | 


and Cannington, | 


—-_-———. 


Assets of the 16 trust companies 
(company and ‘guaranteed ac- 
counts only) who are members of 
| Dominion. Mortgage & iInvest- 
ments Association increased’ by 
nearly $7.8 millions or 2.5% in 
1951 to amount to $324 millions, 
according to the Association’s 
annual report. The assets of. these 
companies comprise ‘about 72% 
of company and guaranteed ac- 
count assets of trust companies in 
Canada. 

New funds coming on hand for 
investment in 1951 plus funds 
secured from the liquidation of 
Government of Canada bonds, 
were channelled into municipal 
and corporation bonds and collat- 
jeral loans and more particularly 
inte mortgages. 
| More money was invested in 
| mortgages in 1951 by the member 
|companies than in any year sifce 
| before the depression, their mort- 
gage holdings increasing by $13.4 
millions, The percentage of total 
funds held in mortgages (34.03% ) 
|however, was still well below 
the 1929 percentage (40.49%). 

Second largest dollar increase 


(Company and Guera 


panies’ Assets 


Up $7.8 Millions in 


ol 


in assets of the member trust 
companies was in corporation 
bonds, which were up nearly $3.4 
millions. The proportion of assets 
invested in corporation bonds 
(5.38%) also was well below the | 
1939 level (7.89%). 

For the first time in many) 
| years, holdings of Government of 
Canada bonds in guaranteed and 
| company accounts showed a sharp 
drop, being down $11.5 millions. 
Holdings of Provincial Govern- 
ment bonds were down $612,000 
while holdings of Canadian muni- 
cipal bonds were up by $1.8 
million. 

Total government bond hold- 
ings, as a result, were down $10.4 
millions but the percentage of 
assets invested in this way 
(46.96% ) js still more than double 
what it was in 1939 (22.41%). 

The following table, prepared 
by Dominion Mortgage & Invest- 
ments Association, shows the 
distribution of assets held in the 
company and guaranteed accounts 
|together with percentage distri 
bution of these assets for the 16 
member trust companies. 


DISTRIBUTION OF ASSETS OF TRUST COMPANIES 


nteed Accounts Only) 


Dollar Dis‘ribution 


(In Thor 


of Dollars) 


1951 
$ 
Dom. Gov't Bonds 96 696 
Prov. Gov't Bonds 
Can. Mun. Bonds 
Other Gov't. Bonds 


33,638 


Total Gov't Bonds 


Corporation Bonds 

Corporation Stocks 

Mortgages in Canada . 110,313 
Real Estate held for Sale.. 98 
Real Estate held for Inv 1,432 

, Other Real Estate 4,759 
| Collateral Loans ......... « 22,461 
CORD occ ccawsytecccescvce , lament 
Other Assets 1,848 
ena Assets ..ee- ecvcecees 324,149 


108,232 


162,618 


316,364 


isands 
—Percentage Distribution— 
1950 1951 1950 1949 1939 | 
$ ‘ “ m % 
29.83 34.21 
17.36 

34,300 | 
19,837 

249 


10.39 
6.69 
05 


10.84 
6.27 
08 
46.96 
5.38 
3.17 
34.03 
03 
A4 
147 
3.85 
4.10 


57 


51.40 
14,057 
9.919 
96,990 
64 
1,125 
5,005 
10,518 
14,302 
1,856 


4.44 
3.13 
20.63 
02 
36 


15 
3.33 
4.53 


100.00 


100.00 


Loan Companies’ Assets: 


Up $4.5 Millions in °51 


Assets of the seven loan com-; 
panies who are members of the 
Dominion Mortgage & Invest-, 
ments Association increased by 
$4.5 millions or 1.7% in 1951 to 
amount to nearly $266 millions, 
according to the Association's 
annual report. The assets of these 
companies comprise about 78% 
of the assets of loan companies in 
Canada. 
| The combined portfolios of 
these seven companies show re- 
duced holdings of securities of all 
| types and an increase in mortgage 
investments. This is a continu- 
ance of a trend evident since the 
end of the war though it was 
somewhat less pronounced in 
1951 than in previous years, 


On balance, the loan companies 
were net sellers of not only 
Canada bonds but also provincial, 
municipal and corporation bonds | 
and corporation stocks, 

Mortgage investments, on the 
other hand, increased $9.2 millions 
in 1951. Mortgages now constitute 
71.36% of these companies’ assets, 
up from 66.04% at the end of 1949 
and higher than the 1939 level of 
70.57%. The percentage is still 
well below the average ratio of 
mortgages to total assets of 
around 80% in the late 1920's, the 
Association says. 

Distribution of assets of the 
seven member loan companies, as 
compiled by Dominion Mortgage 
& Investments Association, shows 
as follows: 


DISTRIBUTION OF ASSETS OF LOAN COMPANIES 
Dullar Distribution | 
(In Thousands | 


of Doll 

1951 

s 
Dom. Gov't Bonds 36,602 
Prov. Gov't Bonds 
Can. Mun. Bonds 


Other Gov't Bonds 
Total Gov't Bonds 


Corporation Bonds 
Corporation Stocks 
Mortgages in Canada 

Real Estate held for Sale.. 
Other Real Estate . 
Collateral Loans .......... 
Cash : 

Other Assets 


—Percentage Distribution— 


1951 1950 1949 1939 


ars) 
1950 
16.85 
1.96 2.43 
86 82 e* 
18 "<« 1.57 


13.76 14.33 
1.64 
65 


8.21 


58 
4.66 
66.04 
1.15 


2.28 


10 


299 


3.21 | 

14 | 
4.13 
95 48 


4.77 
39 


Total Assets .... 


COMP 
REPO 


Te assist readers in 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the compa- 
nies’ published reports are footnoted. 


CANADA FLOORING CO., Mount 
Royal, Que. net profit for the 
year ended Oct. 31, 1951, was $134,- 
943—down 26.93% from the previous 
year’s net of $184,680. 


Dollar sales were up, but higher 
lumber and labor costs, without cor- 
| responding price increases, reduced 
operating profit, President A. Cousi- 
neau states, 

Plant modernization is clase to 
completion. Capital expenditures 
during fhe year amounted to $90,000. 

Rockland Lumber Co., a wholly 
'owned subsidiary, operated at a 
substantial profit throughout the 
year. 

The company had a contingent 
liability outstanding at Oct. 31, 1951, 
of $300,000, being guarantees of 
subsidiary’s bank loans. } 

INCOME ACCOUNT | 
Years Ended Oct. 31: 1951 1950 
Net earnings . $423,645 
Less: Deprec. 107,327 

Bond int. . 7,541 

Prov. for taxes 124,097 
Net profit . 184,480 
| Less: Cl. A divds. .... 40,300 | 
Cl. B divds 24,480 
Surplus for year 119,400 
Earnings per Share} and Dividend Record: 

LS Me veces 0s $3.31 $4.53 

1,00 1.00 

2.30 3.53 

Paid . . 1.00 0.60 
tBased on shares o/s at year end. 


appraising and 


| CONDENSED BALANCE SHEET 
| As at Oct. Si: Ns 1950 
+ CAM cigxe-sns $538,654 
Accts. rec 231,618 
Inventories 225,480 
995,752 | 
19,688 
. assets i 
Invest, in subsid. 

Fixed assets* ... 


BEB2ZEss 


8 ‘ 
pEESEEEEE 


5 


. 612.942 
fincl. in curr. assets In co's re 
Werking capital 782,845 


_ BRISTOL OILS has received pay- | 
|ment for May 1 underwriting in- | 
| Stallment of 300,000 shares at 50c a 

;share under agreement with -Min- 

jerva Mining Corp. Issued capita) is 

2,375,005 shares, leaving 2,124,995 

shares in treasury. 


port. 


7 
* 
oe 
& 


261.429 


100.00 


100.00 


100.00 100.00 j 
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ERE are the three out- 

standing reasons why 
Trustees should consider the 
Debentures of our 63-year-old 
Company for the investment 
of Sinking Funds: 


HIGH YIELD 
15 years inclusive 4°.° 
°°" * 
4 
2 


ADAPTABILITY 


These Debentures can be is- 
sued for any number of years 
and months to suit — for ex- 
ample: 11 years and 9 months 
—and for any odd amount as 
required. 


SECURITY 


The Debentures are backed by Mortgages on residential properties fn 
Maritime Province cities and towns valued at THREE times the total 
amount of Mortgages. They are also LEGAL investments for Trustee 
funds ‘n Ontario, Nova Scotia and New Brunswick, and are actepted 
by the Dominion Government for Life Insurance Company deposits. 


For further information apply to Broker, and ask him to write 
us for full particulars, 


TT Ree aga 


COMFAN Y 


a 
LLE AT DUKE HALI 


“Thinking 
about 
a Pension 


“There's more to it than you might imagine. 
When my company decided to put in a pension 
plan, we had to answer three important 
questions — how to set it up, who would 
operate it, whom to name as trustee. 

We didn’t make much headway until we 
consulted the Montreal Trust. They came through 
with the answers we needed. It seems they're 
often called upon for advice on pension plans. 
And, in our case, we appointed them trustee 

of the fund. They've taken the administrative 
load from our shoulders.” 


‘“A COMPANY THAT CARES FOR YOUR AFFAIRS” 
Inquiries cost you nothing and may prove profitable in many ways. 


Capital, Reserves and Surplus in excess of $8,000,000. 


MUNTREAL TRUST 
Company 
Head Office: 511 Place d’Armes, Montreal 


PRINCIPAL CANADIAN CITIES 


MOVE ORDERS FASTER... 


(as B.C. TREE FRUITS LIMITED, does) 


BY @, TELETYPE 


In the perishable food industry . . 
in so many other businesses . . . time 
mean the difference between profit and 
loss. B.C. Tree Fruits Limited relies on P.W. 
Teletype to flash written orders instantly 
between field points and shipping offices, 


ew Fw 
Aa 


+ as speeding operations, avoiding misunder- 


may standing by providing written, permanent 
records. Call your local telegraph office 
and let a communications specialist make a 
study and demonstrate how P.W. Teletype 


—e 


can help your business, 


oe PGS 
NATIONAL 
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The Financial Post Statistical Record of Trust and Loan Companies 
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Uniess otherwise stated y: 


oon Soben fp Whe extender Heh preitt © the betenee of it after 

a timg total tates a the amie as. 

Trust Com anies : Gta. Trust Capital Estates, Combined aid-up Par Net Earn. Dividends Sutplus Sarath Gar hate cc extoctaed Gn ket esine nek avememe fer Siviasnts, 
P 


: Ss shown, based on paid-up Sapital at the end 
t Trusts, etc. Total apita Value Profit per Sh. Paidor Pay. Forward Reserve the fiseal year, 
eg ae $ ; : ; $ > eongabiikant Je $ orrictns 
’ 209,000 100 46.044 23.02 19.00 109,438 800,000 Pe ae chrti.; H. F. Bethel, pres. & mpgt.: C. B. Stanfiela,* vice-pres.; P. J. Wileds, sec: J. W. 
} 100 ‘ Mac ; 


51,451 25.73 00 101,394 800,000 : aes, A F. C. Manning, R. A, MacGregor, M, R. Chappel, A, D, Mcinnis, “Member 


ee 


‘ $ 
-— eee ltt lp nit acini 
ACADIA TRUST PRO meee HERE ER eRe eae eee 193 sie 1 oF ie sf 5 
NG hea ne ii ND itll lis emtasions shines es tieieiadiatad 


———— a ee 


33 | 


iba oa 


14 


*Yeat ended Nov. #6. 


—— ee ee 


; 341 , Hoh, B, L, Patehaude, clim.; Joseph Simard, pres.; Hof. J. A. Brillant, Count Cahéen D'Anvers, 
1” ope 1 are ;. T. Leclerc, Eee Poirier, vice-pres's; Hebert Chrétien, gen. mgr.; Jacques §, Aubin, treas.j3 
acques Geoffrion, séc. 


10,019,773 
6.078.249 


1951 714 a 
1950 Mo Oa 398 contin nina fn 
1051 451.46 L, M, Johnston, pres.; W. H..G . & man, dir,; Dr. H, W. Baker, viceopres.; C, 
1991 12,451,861 1SiGik ie ties ees LEO SS) «Moot, A'S. Manson, De, HB Kenner, Wiltnid P. Gregory; W. B, Bradshaw, ant gr 
a a oe a ee Sa rn iiss —— C—O —— - Se i anal nh ll ies Stee taiernatanenrs ian i a anette cette pretenses niente ett peneaceneenal ta paaeigememnmmeniatinit dinate 
BROCKVILLE TRUST & SAVINGS 1951 - 2,137,753 027, , 9.198.351 4624 8. 30.759 300,000 J. G, Gardner, pres,; G. T._ Fulford, vice-pres.; BE, J, Smith, man, dir,; N. F. Robinson, treas.; Hon, 
1880 ar : 820,291 00,00 47.476 


47,810 250,000 H. A, Stewart, A. G. Parish, F. 1. Ritchie, J. M. Dobbié, BE C. Cossitt, Geo. M. Rogers. 
CANADA PERMANENT TRUST = 1951 862,024 94,280,664 ‘000, 130,820 
1950 1,213,366 3,133,909 86,475,924 ’ 134,782 


i eS 110,904 


Hs 


———— 


a| 32 


4,334 70. R. R. Davidson, pres.; G. C, Paterson, vice-pres.; H. D. Rood, mgr, & sec.; G, H. Roy, George Lomas, 
4,380 55, J. HB. Westbrook. 


z 
33/32 


83 


es ee 


z 


22\5 
23/82 


74.729 1,000,000 T. D'Arcy Leonard, pres. & gen. mer.; C. S. Robertson, R. L. Warr@s, LM, MeCarthy, yice-pres’s; 

63.909 1.000.000 W. F. Watkins, sec.; W. G. W. Robinson, inspector af branches; nual Po ets, H, 8, Seege. 

A eae g, A. piochuley 4. W. Manning, Aoti. C. J Burchell, G. MH. Aikins, H. M. Patterson, J, M, Pigott, 
E. L, MaeDonald, C. F. H. Carson, L, G. Gillett, J. G. Parker, Clifford Sifton, 


ch pi i iit cing . tne - — in ats at tA a et tn settee 
, 52.762, 000, ; ; 50,431 1,650, Col. Ibbotson Leohard, Ghm.; Motley Aylesworth, pres, & geri. mgr.; Hoh. Ray Lawson, Rt. Hon, 
CANADA TRUST «066. 0466s05455. tH iV gee. 3 len ' : Se Teo aa? F 3U3 ost b J at i gone Arthur Méighen, vice-ptes’s; D, McBachern, asst, gen. mgr. & sec.; R, P. Baker, asst, gen, sage, as 
(Based On 100,000 sts, Outstanding after 5-for-1 stock split in July, 1950. {Alsd paid & per snare on old $100 par stock, 


invest. exec.; J. A. Taplof, asst. geri. mgr. & trust exec 
CENTRAL TRUST OF CANADA ....... sated 1951 4,684,454 1962,469  —‘17,562,804 4, 28.935 . 48,859 


515, . 63.14 0 Hon. Fred Magee, chm.; N. A. Hesier,® pres; A. H. Lamy* M. BP, Sraser*, R. ti. Grannen,* vices 
1950 4,653,319 J 11,412,816 16,523,767 } 32,491 . 34,819 52,925 prés’s; B, H, Ritcey, sec. & gen. mgr.; C, C. Avard,* C, W, Fawcett, E. A. Dixon, R. W. Gafiéng, 
‘After 10-tor-1 stock split in 1951. 
CHARTERED TRUST .................0. Hasseunied 


H. M. Wo6é,* Aimbrose Wheeler,* Dr, H, B. Britton, A.B. Rameay, T. B, Paflee, J, B, Mutphy,* Miss 
Ruth Sumner, R. A, Macnaughton, J, O. Rodger, C. F. vole. *Member exec, committee. 
$4,521,418 70,950,252 000,000 . 70.936 000,00 R, R. Corson, pres; K, R. Marshall, C. G, Greetishielts, J. M, Macintosh, N.C. Urquhart, view 
4 b02 ie oe oH 106,877 fes’s; H. E, Langford, gem. mar.; D. P, MacDougall, asst. gen. mgr.; H, G. Soward, fec.; R. J 
wees wor ’ , “as allawéll, treas.; A, E. Stead, compt. 


GROWN GROUSE OO. licececstascssccseccvcacs ge 30.858, ~9045,904 107,180,571 190,208,905 
CaOWe savae 9S 2165056 100,331,359 © 123,328.632 


ears on 61 «16.7608 1,845,547 100,803,048 —«:119,409,993 000.4 106.742 
EASTERN TRUST 1,797,664 gaa7r 90s «10 aS 933 000; 80.726 
15 


GENERAL TRUST OF CANADA 0.0.00... ...c0se00ss 5.015, 1.501.405  130027.448  145.444.755 °1,105,000 — +100 9619 
= 1950 5,227, 2,103,373 135,672,929 143,003,562 *1,105,000 7100 86,040 17.62 
“Comprising $1,100,000 7% non-cum. pref., $100 par, afid $5,000 common, $5 par. 'Pref. only. None paid on common. 


ee te a anne 


_ - ee - — i — 
93,923 y i, P, Rexford, pres.; Cot. The Hon, H, A. Bruce, J. A. McDougald, Hon, G. P. Campbell, H, A, 
124.077 Howard, Vite-pres’s; R. S. Anderson, exec. vice-pres.; E. T. Godwin, gen. mgr.; C. D, Henderson, 
, . sec.; Paul Harris, treas.; G, St. J. Vale, comp. 


— ——— 


| 


“ a reeeniine<inoecemnieastestideecntetitiieliatct ame a nll 
55,492 y Hon. F. B. MeCuegy, pres.: A. S. Fraser, H. R. Silvet, vice-pies's; C. N. Bissett, gen. mgr.; BE, G, 
28.750 ¥ Dewling, sec.; C. B, Smith, J, C. MacKeen, Donald McInnes, Michael Dwyer. 


| 


33 28) 83 33 


| 


106,437 0, Hon, Donat. Raymofid, prés.; L. J. A. Amyot, Hon. J, Nicol, viee-prés's; Rene Morin, vice-pres. 
161.818 & man. dir.; Honore Parent, gen. megr.; Romeo Bertrand, séc.-treas.; L. F Beaulieu, Emile Corbeti, 
, : J. H. Cote, Aristide Cousineau, J, L. Demers, Hon, J. M. Desstrreault,; G. T, Donohué, Marcel 
Faribault, Oscar Hamel, Alderic Laurendéau, A. H. Paradis, G. G. Ryan, L. G. Ryan, F. Simard, J. A. 

Trudel, Dr, R, B, Valiti, 


— 
ow 


GREY & BRUCE TRUST & SAVINGS—Mergea in Nov., 1950, with Victoria Trust & Savings Co. into Victor ia & Grey Trust Co MY on 5-for-1 share exchange basis, , 


oe ee eee EE ay ee - - - —_ —— —_— —_—_—_-_—_— Stone tn a a ee i ee 
ARANTY TRUST é 1951 20,567,875 2,971,243 49,240,011 72,179,129 1,600,000 10 135,686 70.94 200, 500,000 J. W. Berry, pres. & gen, mgr; A. J, Major, B, M. Proctor, Robért Maisey, F. H. Leslie, H. H, Racine, 
au 1950 20,141,927 1,948,701 44,856,014 66,946,642 1,250,000 10 114,084 0.91 . B. 
{Based on average number of shares outstanding. 


500,000 vice-pres’s; E, T. Berry, A amsay, asst. gen. msy.; G, Harold Edwards, supt. of branches; J, 
GUARDIAN TRUST ..........000.c0000000e l dpceckioe "1950 513.443 (14,294,726 —«14,812,38¢ 195,200 


McGrail, exec. asét.; J, A. Thompson, sée. 
1949 ’ 494,950 12,067,709 a a $95,200 


oS 
trith 
ou 


a ant iene Sennen —o —— 


55,183 Stanley Stanger, chm.; Robert Stanger, pees) R, C, Tees, exec, eres J. B. Fréast, vice-pres.; 
44.923 P. A. Pinék, vice-pres., jfess- & gen, mar.; C. Martin, sec.; Jacques Beique, J, O, Harris, St, Cc. C. 
P Holland, Harold Braff, M,. L. Loueks, J, M, Rudel, L. A. Renaud, 


100 


ees | 


INDUSTRIAL MORTGAGE & TRUST 1951 23.082 1,209,637 


1950 190,237 1,199,442 


450.000 John Cowan, ptes.; W. J Skinner, MH. J, Lockhart, vice-pres’s; W, R. Paul, exec, dir.; B, Chariton, 
man. & sec.; D. M. Rosé, tréas.; Maleolm McGugan, W. D. MacKenzie, J, H. Moffatt, Dr. C. M, 
Carruthers, W. D. Ferguson. 


es ea 


S838 S8\s3 338| 28) S38) 


LAM CM <a citbbndibescessessseatese’s ‘ie 400.767 
LAMBTON TRUST 412.794 
—$—_- —___ ' re 304,979 
MARITIME TRUST ’ 291929 


MONTREAL TRUST ........... Pisscoveask scbhe eeeb : 47,833,762 9,192,563 959,590,354  1,016,616,669 
Ne 49,177,931 9.074.122 187.7: '439.612 
tAftet S«for-1 stock split approved by SLP Feb. 10, 1951. 


oe is coast eR cent she 
NATIONAL TRUST .......600008 od bbe b RS baee 1981 29,653,4 6,855,475 373,851,278 


C. H, Belton, resi: J A Smith, vice-pres.; Ww, A, Donohue, w. ii. Kenny, G, C, Norsworthy, De. 
J. F. Roberts, H. M. Taylor, F. A. Wailfer. 


Be 


| 


106,405 C F. ‘Inches, pres.; Cc. N, Wilson, P. G. Clark, viee-pres's; H, ¢. Wiison, gen. mgr, 
95.190 


nu 


— 
—-) 
-_—— 
oom 
aw 


994,537 oe rn ) W. H. Howard, ¢hih,.; O. B. Thortiton, prés.; D. EB. Kerlin, gen, ther; S. G. Dobson, vice-pres.3 


; s. 
862,123 : J. C. Kelly, H. J. Knubley, asst, gen. mgrs.; M. CG. Holt, sec.; G. F, Harkness, gen, supervisor; W. 
a Williamson, compt. 


Se 


33 


—- 


594,310 000, R. A, Laidlaw, pres. & chm.; J, G. Hungerford, exec. vite-pres.; Rt. Hon, Sir Thomas White, G. A. 
534,519 , Morrow, A. N. Mitehell, vice-pres’s; H, H. Wilson, gen. mgr.; R. W, Pearson, asst, gen. mer.; E, H. 
P - Ainlay, sec.; E. D. Nighswander, compt.; E. H. Heeney, treas. 


419,791 
31,367,779 6.803.167 354,547,190 424.843 


—— 


ETN TRUST 1951 ” 101,044 1,788,595 20,699,677 
NORTHERN TRUSTS 102885 5 1,755,634 19:703,712 


20 65. 
20 53, 


7 
‘ 


1 
81 





83/ 33] 


5 268.101 0, C. 8. Riley, chm, exec, comm.; J, H, Riley, pres,; H, R. Parker, gen. mgr: W.A. Murphy, R. J. 
5 230,653 Gourley, vice-pres’s; Wm_ Milton, se¢.; H. C. Ashdown, H, J. Bird, N. J. Breen, J. A, Crowe, A, L. 
7 genus, G. EB. Konantz, W, BK. Howard, M, A, MacPherson, Geo, McLean, G. W. Northwood, H, J, 

iley, C. G. Smith, 


oo 


NOVA SCOTIA TRU ee vecccce 920880—i«, RAS 1,023,289 18,861,719 24,040,409 
NOVA SCOTIA TRUSS 3.906.479 980,513 17'676,652 29'563,644 





100 62,347 
100 29/309 


ge) 38| 33) 33, 


28,211 ‘ ™. S. Clarké, pres.; R, W. Elliot, A, N, Jones, vicé-prés's; Donald G, Grant, gen. m@r.; EB, Fraser, 
50,864 3 sec.; L. A, Forsyth, G. E. Graham, Dr. G. H, Murphy, A. A, McIntyre, H. P. MacKeen, F. A, Nightingale, 
: W. D. Pietcey, J, E. Rutledge, C. L. Sandérsoh, Ww. H. C. Schwartz, F. H. Sobey, J. A. Walker, Dr, 

M, J. Wardrope, 


on 
se 


*Year énded Sept. 30. @7 months period ended Sépt. 30. 


OKANAGAN TRUST ......... thet cba ss Goetiod za 5 61,441 
*Year ended June 30. 

OTTAWA VALLEY TRUST 
eDeficit. 


‘| ” 


3s 
Se 
: 


100 10,910 3 2.40, 23,790 ~ nil Dotigias Dewar, chin.; Capt. C. R. Bull, vice-chm.; O. St, P, Aitkens, gen. mgr.; Gordon Bennett, 
100 10,920 ‘ 2. 18,870 sec.; J. R. Beale, J.J. Ladd, J. J. West. 


} 





ss 
3 


100 772 i #5 1,823 G. G, Gale, pres.: J. G. Fleck, c. M. Edwards, vite-pres’s; E. M ante, gen. mer.; W. RK. Beatty, 
100, 1,970 . ° =38,659 ni B. R. Bremner, D, P, Cruikshank, G. M. pawecss, D. H, Findlay, H, R, T. Gill, D, A, Gillies, John 
ur 


Bigreen, FE, Mectavish. G. W. Mitchell, G, S. ray, B, B, Osler, Hon. N, M. Paterson, Hon, 
PREMIER TROBE coos” HS Stunt iat Hooebes augue LSM Be mae EES eS a es 8 em 
PRUDENTIAL TRUST So ea eae _ ih on A ae ee os a ees 
ROTAL Tevet is, SRARRTD | IRASRARE SRSA LAER a iy 


ae 


374,959 
396,747 


2s 


a 
_—_ 
wi 2am 


— 
—-1 
wou 


a ls feet 


, ‘ 004, < 5, ; H. R, Driithmond, honorary pres.; R, P. Jellett, chm, of board; Ross Clarkson, prés 3 de / Eccles, 
20 672,371 , , 345,45 : B, C. Gardner, viee-pres's: J, Pembroke, gen, mgr.; W. E, Bickley, asst. gen, mgr, & sec.; B, D, 
? Parker, asst. geh. mgr. & supt. of branches. 


33 


SH KE TR 3,766,355 
SHERBROOKE TRUST 31080 See 
*Year ended Dec. 31. ti6 Mes. ended Dec. 31. Five quarterly dividends. 





g3 33 


33 


100 28,137 4 5. 61,542 300, ow Chenier Picard, pres.) D, J. Salls, vice- res.; P. M. Robins, sec.+treas.; Ch Campbell, G. M. 
100 50,103 : +76 51,405 Sh ooo Mutphy, H6n. J. Nieol, A. A. Munster, " ; . 


IETE ALE DE FIDU cee 4.404.617 929,918 33,300,448 38,714,983 
owe NATIONALS BE 7 1950 3.143.856 877.042 29,348,670 33,369,568 


“ ceil aes a a pl i i it tree 

65,149 / é 88,259 490,000 Victor Morin, pres.; J. V. Désauiniers, ist vice=pres.; V, B, Beaupfé, 2nd vice-ptes.; Henri Ottimet, 

7,518 X » 83,109 460,000 gen. mér, & sec.; Charles Laurendeau, Anatole Lachapelle, J, B, Laforee, L, A, Fréchette, Arthut 
a Tremblay. 


33 


STERLING TRUSTS .........00ccccsececcceicneees 1951 6,500,065 1,353,491 8,144,050 15,997,606 


1950 6,315,286 1,294,699 7,906,066 5,516,051 
Fés.. 1951. +On old $100 par shares. ‘ 


} 
i 


28 103,762 r 57,086 300.000 Charles Bauckham, ptes,; R. T. Birks, Robt, Bigélow, vice-prés’s; J. R, Lovatt, gen, mer. 3, M. 
102,661 t 31,014 Smillie, treas.; E. R, Meredith, sec.; John Hallam, Lorfe Johnéon, Dr. 8. J. Boyd, J. R. Boys, W, A, 
Dilworth, H, R. Frost, H. T. Burgess, F. V. C, Hewett. 
284,017 : f ? ei; C. e-8i 


20 . Charlies McCrea, prés.; W. G. Watson, hon, pre#.; C, C, Calvin, Isaac Pitbled6, vice-pres's; G. C, 
20 338,613 é i . 2,500, Lindsay, gén, mgr 


1951 28,576,753 . 6,970,529 200,892,365 994,970,647 


1950 27,325,887 6,452,321 290,024,503 323,902,711 
*Based on capitalization after 5-for-1 split in Nov., 1950. tOld $100 par stock. 


33) 88) 83 
3 33 


we 


; A. R. Courtice, W. H, Mowat, D, K, Tow, asst. gen. mgfs.; James Lang, chief 
estates mgr.; H, B. Morphy, sec. 


VICTORIA TRUST & SAVINGS—Mergea in Nov., 1950, with Grey & Bruce Trust & Sa vings Co., into Victoria & Grey Trust Co. on 5-for-1 share exchange basis. 


VICTORIA @ GREY TRUST CO...................... 1981 29,488927  9412,755 (7,022,363 «40,149,354 000; 10 228,523 a 56.019 1.25 md 
VICTORIA & GRE 27,815,250 9,365,266 7.247.672 38,202,878 ‘988, 10 213.081 


#19 i. 
sCompany formed in Nov.. 1950, by amaglamation of Victoria Trust & Savings Co. and Gréy & Bruce Trust. Co. 


WATERLOO TRUST & SAVINGS cedescecesee | 00620(sé2003, 080,00 301,685 


1950 27,903.131 


«ia cia ai ra el I ela en hiltnitinshachallthats-Ae ; 
WESTERN TRUST 2i4...s.cccctesessccscsoesctecders 3 1 45,032 


ea 


Mortgage Mortgages, 


e s Interest & Liability Paid-up ar Net Earn. Dividend ; 
ompanies Year Total Asséts Sales quree. to Public Capital Value Profit sh ee 
$ 





— 


G. D. Fleming, chm.; T. H. Stinson, pres.; B. N. Cooper, J, G. Fraser, H. J McLaughlin, T. A, 
, Mackay, F. G. Perrin, vice-pres’s; G. A. Wetks, gén. mgr.; R. G. Thomas, asst, gen, mgr.; K. D, 
Jolinston, treas. 
17,869,517 49,473,043 500 100 Tk. 82° ) 600,000 ~ 3 8 Kumpe weds ft. t the . WW. Seacram, videnses’s: ©. V. e868. Vice bre . Ww, 
" , ‘ ° ’ ‘ : oO. J s. , pres.; L. L. Lang, T. W. Seagram, vice-pres's; P. V. Wilson, exec. vice-pres.; J. W, 
200,275 15,608,540 45,803,287 500, 100 118,481 ‘ 8. 100,275 600.000 Scott, g@n, mer. & séc.; W. A. Bean, deputy gef. mer.; F, M, Hearn, asst, gen. mer. 


2 
1,622,556 «3,514,237 5,181,825 005, 100 74,091 } 205,820 3 ~ A. B, Adamson, pres, & man, dir.; Lineoin Johnson, sec,; @. R, Whitmore, H. H. Smith, J, H, Lane, 
1,613,890 3,655,389 5,303,573 005 | 100 78.448 202.079 py . Ee Sete ott > ot nde. i Lane6in ohnson, sec . Whitmore mith, J, ane, 








— _ = 


per Sh, per Sh. Forward 7 
. ey ~ $ $ § $ $ ee OFFICERS 


CANADA PERMANENT MORTGAGE .............. 1951 101,458,541 "71,244,546  —=«88,433,021 "7,000,000 20 863,759 2.47 200 : 5 . Schesthen, oe a a : 


1 / §25,520 500, C, 8, Robertson, pres & gen, mer.; R. L, Warren, T. D’Arcy Leonard, L M. MeCarthy, vice-pres's; 
i 1950 95,069 682 62,971,068 82,207,921 7,000,000 20 838,226 $2.39 10.90 361.761 W. F. Watkins, asst. gen. megr.: J. W. Rose, Jr., sec Ww G. W. Robinson, insp. of brafiches; 
After 5-for-1 stock split in July, 1950. tAlso paid $4.50 per share on old $100 par stock. ’ ’ 


Rogers, H, S, Gooderham, G. H. Aikins, J, A. MacAulay, Hon, C. J Burchell, E. L. MacDonald wilh 


CREDIT-FONCIER FRANCO-CANADIEN . 1951 58,276 985 48,721,806 33,931,518 «9,047,667 500frs. 825,544 178 1,233 + dee ei — eee ane 
; 1950 58,459,992 48,372.578 34461 188 9647667 500 frs. 819°415 47.78 i? ‘ 225 omte Cahen d’Anvers, pres.; Hon, E, L. Patenaude, vice-pres.; R. de Roumefort, gen. mgr.3 
éinel, statutory reserve Of $2,085.473 in 1951, $2,064,503 In 1990. Before current year’s dividend and statutory reserve. tAfter 5° . 


i Marcel Pasquin, Armand Chevalier, asst. gen. mgrs.; J de Lavergne, sec.; André Debray, E. Fouret, 
> statutory feserve. ¢Not shown, Hon, L. M, Gotin, J, T. Leclerc, O, Moreau-Néret, Maurice Stern, Arthur Surveyer, Pi¢fre Vinson, 


EASTERN CANADA SAVINGS & LOAN ~ 15,705,450 ” 14,554,531 ~ 13,369,601 250, 10 124,637 a 


2 . ~ E . . C. A. B. Biuillock, pres.; H. P. Connor, vice-pret.; G, W. Hazén, m@r.; F. A. Milne, ok, and asst, 

1950 15,097,083 14'378,606 13,128,086 ‘000: 100 151,313 mgr; 5, C. MacKeen, W. N. Wickwire. < , 
Based on new capital stock after 10-for-1 split approved Feb. 28, 1951. {On old $100 par shares ‘ 
a EEEEEEEEEREETEEEEEEEEEEEEe 


EMPIRE LOAN .....0ccsstccsssocsseterteeesbiboodes 1951 548,979 454,539 40,610 M-~aCmn + ae” = CM a Se ae ae Se 


, BR, W. Ruth |, pres.: K, A. i, vice-pres.; ©. | , mer; T, R, , bec.-treas.s 
335.375 493.136 5443 491'360 80 11/149 ‘83 ' Ss, SA: Seeeenberee De taaak, OLR ON ne RE RO Senin 
FIDELITY TRUST ..... ttaleod 100 479,026 31,525 91,959 387,575 21.267 be - nape 2 — 


a’ an nok = 36 ‘ R, W. Rutherford, pres zk a Powell, vice-pres.; Ss. Mc Donald, mer.; T R. Slagsvol, se 
ae 1950 476,181 46,022 108,775 387,575 12,916 8: 21,16 Keith Werner, W. T. Powell, J. M. Hunt, C.M ae , 
Deficit. 


a 


~treas.3 


HURON & ERIE MORTGAGE ‘ 1951 64,195,826 38,340,515 56,462.08 5,000,000 483 “$64 6.00. 2370 el ee ee 
= S's > e : ott o,f y J ! ytson Leonard, chm.; Morley Aylsworth, prés. & gen. mar.; E, A. Wilson, vice-pres.; D, 

1950 57,713,240 34,917,432 50, fi 5,000,000 47: f 41,723 Y y McEachern, R, P. Baker, asst. gen. mgrs.; PF. P, Dawson, J, E, MeConneli, J. J. MeHale, V, P. C 

Le eects ee a . i et aia v Ma}j.-Gen, A. C. Spencer, Hon, Ray Lawson, H. E. Cochrane. 

LA cie. FONCIERE DE MAN, ...... 0.6 sscsseeteenees 1951 . 6 <2, on’ an 600,000 mw . i M. J, A, M. de la Giclais, hon, pres.; Paul Dumant, pres.; Thos. Turnbull, vice-pres.; Mirs. C. B 
1950 vs ws ’ 600.000 ‘ 660 19,721 Nourse, sec.; Henri Motte, Mare Hannotin, Max Barriere. 

a a ee . — eect . td A . a : od 

LA SOCIETE DE PRETS ET PLACEMENT dees 1981 362.6: 315,485 89,46 800,000 96s 


63,608 OF J. A, Grenier, pres.; Yves Montreuil, vice-pfes.; L. P. Dionne, se¢.-treas, & gen, mer.; Dr. J. E. 
Fortier, Eugene Barry. 


“Including $253,756 premium on sale of capital stoek, 
LAMBTON LOAN & INVESTMENT ................ 1950 6,330,466 4,592,702 ‘ a ei neinnns eel neennangien sani scans et ietBiner—everenmne 
coeeiitiecsiliineiie iia ncaa, He ce : BY " 1950 (830,406 4,281,554 : 4,599,382 : ’ . Donohue, William Guthr ie, Cc. &. ‘Sande, W. i Kenny, Hugene King hed F iv asiior, Harty’ Wilson, A 
NORTHERN CANADIAN MORTGAGE ess 71951 555,978 54,594 88,781 £306,007 ‘rep ais 


12.67 
*1950 . 536,913 38,095 35,173 1305.998 *25 21,077 +1.72 
*Yeat ended Mar, 31. te 12,288 fully pd. and 23 partly pa. 6% cum. red. pref. shs. and 13,618 n.p.v. com. Shs 'Pref. only; On common, earned $1.08 in’ 1951, 20c. in 193d, no divds. paid. * 
- ‘ atin or te ~~ y amr iy et P ——++ - a on a enemas on 2 Sh coal , _ ae f a . pert 
sy enlutates — e ee _ 1980 a iee aes aierois ibozo10 son tie 340 nes . 48,350 . A B. Wiswell, pres.; Walter Mitchell, vice-pres.: F. A. Lane, sec.-treas, & mgr.; G, R, Guy, asst. 
*Capital stock comprises 6% and 8% eurm., red .shs.: total of $91,530 (including bonus of $28,181) ‘credited to shareholders account in 198), $88,996 in 1980 =, : 31,585 \ Mar.) W. 40,1. Bates, Donald Melnnes, G. MeN Great, 
ONTARIO LOAN & DEBENTURE ..............5... 1951 31,612.309 24,268,036 26,022,859 2,500,000 50 253,951 
1950 31,254,345 22,921,720 26,175,192 2,250,000 59 268.958 


SASKATCHEWAN LOAN & INVEST. . L 4 9.086 h 


i 


—— a _ a =o 


thé 167,953 GC. WwW Northwood, pres.; A. L, Denison, vice-pres.; Ww, A. ‘McKean, see.; BE, G, Cass, R. H. G, 
42.00 152,506 Bonnycastle, 


—_—_ 


! 
} 
| 


89,450 3, , Archibald McPherson, pres.: T. “Main, viee-pres, and exec, dir.j F. BE. A. McKellar, mer.: A. J, 
129.153 1 . Nopper and E. W. Carpenter, asst. mgrs.; J. McC. Gunn, O. R. Moore, J, B. Orr, A. H, Jeffrey, W. B. 
Grangen P. A, DuMoulin 


63,367 , N. J, Bellamy, pres.; A. T. Witson, vice-pres.; C. D. Grayson, sec.-treas.; G. K. Grayson, J. C. 
62,625 . Poyser, A. R. Mcintyre, Wm, Hillson. 


221,961 2 G. B, Strathy, pres.; G. D Kirkpatrick, vice-pres.; C. J, Pettit, mgr, & 2¢¢.; 0. G Burton, treas.; 
176.414 .200, Hon. G. S. Henry, E. V. Chambers, G. Y Ormsby, W. B. Cowan, 

191,973 M. Willis Argue, pres. & man, dir.; B. C. Parker, vice-pres.; RC. Dunean, sec.; H, D. Bears, F Ss. 
191,497 Balientine, Harvey Argue, 


Cr} 
worn 
om 
ao 


| 


Ss ss 
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186,808 ~ 34,007 


361,712 50 14,731 
51.532 6.606 961.712 50 14.855 


i 
aba bh ehiiiewbinwheas See 4,172,268 $484,462 - 1,763,807 986,500 50 86.787 
1950 4.306.307 3°322 427 1'943'383 986.500 50 91.650 


ebace FE es Ree eae oe a 906,061 837,021 ” 37,180 ” 676,908 ~ $5 22.066 
1930 904.218 829,162 36.346 35 22'333 


YARMOUTH BUILDING & LOAN SOC. ............ 1994 723.835 707,107 450,077 ’ 100 10,119 ey — scons tmaninne tit wee —e 


" - M 'S, Clarke, pres : Ww. D. Piercey, vice-prés.; D, G. Grant, man. dir.; A. L. MacCalder, sec.-treas.; 

a enables aiduneeaie 393,678 Jn, 100 11,738 23,551 v R. W. Elifot, A. N. Jones. Me ae Key rere 
aineluding eurrent liabilities. er Sree ee ee . ——— atic oa ; 

et 
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- United Nations Economi y ond eer! seacia, ation) is completed or well ad-| Marsh’s book is a successful| wants facts. Written primarily | wants to keep progressing. T . | Matetawons; te conclusions are 
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a og 8 distributed and for the Soviet elon, 7 weS' be accumulated after the fact|U. S. college student audiences | Marsh has worked practice into|ested in effects of high income | tige, genial environment, loyalty, | p} me labor leaders and 
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It's easy to be sure 
of good value in many 
of the things you 
buy. See that they 
bear the Harvey- 
Woods label . . 

our signature, our 
guarantee to you of 
good style, comfort, 
fit and quality. 


UNDERWEAR ~ 

T-SHIRTS Pe 
BATHING TRUNKS ae 
*KROY WOOL SOCKS 

(will not shrink) 


YORK KNITTING MILLS 


e 
SPECIALISTS 
IN CONSOLIDATING AND SHIPPING 
LESS THAN CARLOAD SHIPMENTS 
THROUGHOUT CANADA 


Our Export-Import Services Extend Throughout the World 


MUIRHEAD FORWARDING LIMITED 


TERMINAL BLDG. TORONTO EM. 4-3387 


Fer Further Information 
Please contoct your closest local representative 
le Newfoundiand—St. John's, Comerbrook. In Nove Scotio—Sydney, C.B.1., Holifex, Trure, 
In Now Brunswick—Moncton, St. John. in Quebec— Montreal, Victoriaville. In Ontario—Toronto, 
Hamilton, W oterloo, Stratford, Owen Sound, Fort William, Kirkland Leke. in Monitobe— Winni- 
peg. in Saskatchewan—Regina. in Alberta— Calgary, Edmonton. in British Columbia— Vancouver. 
In England—London and Liverpool 


The Forwarding Company that Works With You and For You 


Hamilton 


Nine companies obtained in- 
dustrial locations in Hamilton 
district in 1951, Hamilton District 
Industrial Commission says in its 
first annual réport, The compan- 
ies: Canadian Westinghouse Sup- 
ply Co. of Hamilton; John Dickin- 
son & Co. (Canada) Ltd. of 
Hamilton; Kist Canada Ltd. of 
Stratford; Kiwi Polish Co., Phil- 
adelphia and Australia; Lasting 
Shoe Co., United Kingdom; Neo 
Chrome & Brass Manufacturing 
Co., Poland and Germany; Ren- 
old-Coventry Ltd. of Hamilton; 
Dickson Nails Ltd., U.S.A., to 
Burlington; M. A. Hendry Co., 
Toronto and London, to Dundas. 

In addition, Steel Co. of Canada, 
Dominion Foundries & Steel and 
Canadian Westinghouse -expan- 
sion programs indicate outlay in 
the hundreds of millions, and 
other local companies are ex- 
panding on presently-owned sites. 
There are about 500 manufactur- 
ers in Hamilton district now. 


‘The Ford plant at Oakviile and 


location” of the Studebaker an 
Austin plants in Hamilton will 
mean the genera! area may be- 
come the centre/of the Canadian 
auto industry. “We are already 
the centre of the Canadian -:2el 
industry and of the Ontario tex- 


tile industry and one of the two! 


main centres of 
electrical industry.” 
. > > 


the Canadian 


Proto Tools 


Proto Tools of Canada Lid., a 
recently formed subsidiary of 
Plomb Tool Co., of Los Angeles 
is reported to be planning a 
20,000 sq. ft. plant at London, 
Ont. The parent company manu- 
factures hand tools. A five-acre 
site has been acquired at London. 


Farmhand Co. 


A light manufacturing plant 
and warehouse is planned by the 
Farmhand Co.,, division of Super- 
ior Separator Company of Can- 
ada, for a five-acre site optioned 
at Winnipeg. The company is a 
subsidiary of Superior Separator 
Co., Hopkins, Minnesota, whose 


Cotlficate of 


By this symbol you Ske 

may identify the « 2 (GILL 
proud and ancient 

lineage of genuine Harris Tweed, spun 
from virgin Scottish Wool, dyed, finished, 
and hand woven by the Crofters of 

the Outer Hebrides. It is 

the heraldry of tra- 

ditionally in- 

comparable 


HauiisTwud 


the label on the garment 
lesued by THE HARRIS TWEED ASSOCIATION LTD. 


Why Grinnell is Canada’s * 1 Supplier 
of PIPE HANGERS and SUPPORTS | 


GCRINNELL, ALONE, MANUFACTURES A 
FULL LINE OF HANGERS AND SUPPORTS 
No other company, anywhere, makes a 
line as complete or varied. Grinnell 
duces hangers in thousands of combina- 
tions to support any piping. 


GRINNELL, ALONE, MAINTAINS AN EXPERIENCED 
LABORATORY STAFF OF T TECHNICIANS 


In its modern, well-eqtipped labora- 
tory, tests are constantly being made to 
discover better ways of solving old and 
new pipe suspension problems. 


Grinnell maintains an experienced staff 
of engineers in the field . . . ready to 
assist you “on the job” with any prob- 
lems in tire erection of pipe hangers and 
Supports, 20 matter . complex. 


Pipe suspension presents an extremely 
wide range of problems involving 
jweights, stress, thermal t, 
‘materials and specialized engineering. 
No one “goes into” the pipe hanger 
business overnight. Large manufactur- 
ing facilities, skilled technicians, and a 
lot of down-ta-earth practical experi- 
ence are needed. 
Grinnell has become Canada's No. 
supplier of pipe hangers and supports 


only because Grinnell has specialized 
in piping for one hundred years. 


hangers and supports for every piping 
requirement. {_ 

Grinnell is always ready to co-oper> 
ate with engineers and architects in 
the preparation, of spipe | suspension 
Specifications. , 

Call Grinnell for any and all types 
of pipe hangers and supports. ~ 


GRINNELL 


WHENEVER PIPING IS INVOLVzD 


Grinnell has developed a line of pipe. | 


Grinnell makes scientifically 
designed, ruggedly built 
pipe hangers and supports 
for every type installation. 


GRINNELL COMPANY OF CANADA LYD., Montreal -* “Teronte )* Vancevver * Grinnell Jobbers in Principe! Cities 


pipe ond tube 


Dearing speciation” novia 2 
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rae * anginsered pipe hongert end coppers * velves © Grinnell-Sewnders diaphragm valves * pipe * prefubricuied piping 
(waterworks senplig 9 industrial Grinnell else manvtectorm end instells eutemetic: sprinter re pretection systems 


Industrial Growth 


| farm-materials handling equip- 
| ment it sells in Canada, 
7 * > 


Central Grain 

A new grain processing and 
farm-service industry with in- 
vestment of about $100,000, Cen- 
tral Grain & Feeds Ltd., expects 
to have its elevator in operation 
at Chatham, Ont., by July 1. It 
already has a Warehouse on a 
four-acre site. The plant will be 
equipped with all necessary dry- 
ing facilities. President is Carl 
Rogers. 


Dixie Cup 

Dixie Cup Co, (Canada) has 
completed its 65% increase in 
production and warehouse space 
at Brampton, Ont., making pos- 
sible a big boost in paper cup and 
container output. Architect and 
industrial engineer was N, A. 
Armstrong, Toronto; general con- 
tractors, Milne & Nicholls Ltd., 
Toronto. 

. > . 

The following projects in Great- 
er Toronto area have been an- 
nounced by Toronto Industrial 
| Commission: 


| Barber-Greene 
A large manufacturer of ma- 
terial-handling and road-building 
machinery, Barber-Greene Co., of 
| Aurora, Illinois, will build its 
first Canadian branch at Toronto 
this spring. The company, which 
already sells in Canada, has 
bought 15 acres and plans a 
20,000-sq.-ft. unit. Total cost is 


»| expected to be $400,000 for plant 


and equipment. Employment will 
be gradually increased from 40 to 
300. Products will include con- 
veyors, loaders and ditchers as 
well as black top road finishers 
and mixers. Canadian operations 
will be under the name Barber- 
Greene Canada Ltd. 
. 


Belt. Mfg. 


A new Toronto facfory to re- 
place present facilities in the city 
is to be started immediately by 
Belt Manufacturing Co. of Can- 
ada Ltd. The new building will 
contain 35,000 sq. ft. floor area. 
Products include ladies’ and 
men’s belts, billfolds and school 
supplies. 


Globe Envelopes 
New premises. bought by Globe 
Envelopes Ltd., at Toronto, pro- 
vide a considerable increase in| 
present manufacturing and ware- 
house space there. The new build- 
ing contains 72,000 sq. ft. Globe 
makes a varied line of envelopes 
and paper cups. 
. * > 


Snap-On Tools 
An addition to the Canadian 
head office and factory opened 
a year ago by Snap-On Tools of 
Canada Ltd. is to be completed 
this year. This will increase 
| mranufacturing capacity by 30%. 

7 * * 


|Electrolite Prod. 


Output of floor and table lamps 


and smoking stands is to be 2,000 |- 


units per week at a new plant 
being erected by Electrolite Prod- 
ucts Ltd. at Toronto, to replace its 
present premises there. [nitial 
unit will contain 12,000 sq’ ft., | 
with plans for doubling this in 


the near future, it is stated. 
. 7. * 


i 
Supreme Drug 
Production of ammoniated tooth 

| paste and powder and various 
| dental accessories by Supreme 
| Drug Ltd. is to be consolidated in 
jone Toronto plant, plans for 
| which are now being prepared. 
Plant will contain 20,000 sq. ft. 
Operations are now spread out 
in several plants, 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the cempa- 
nies’ published reports are footnoted. 


OAKVILLE WOOD SPECIAL- | 
| TIES LTD., Oakville, Ont., consoli- | 
| dated net profit in 1951 was $111,365 | 

—up 24.7 from the previous year's 
$89,299 
for the year exceeded $2 
nillions, up 20% from 1950. 

1 Aug. 1, 1951, the company ac- 
ired all assets of Forest Basket 
Earnings of this company from 
1 to Dec. 31, 1951 are included 

tement 

An agreement 
jcompany will assist in obtaining 
jfuture supplies of yellow birch 

veneer logs, President G. E. Perdue 
reports 
| A one-year union agreement was | 
| signed on Nov. 23, 1951. 
| CONS. INCOME ACCOUNTs 
| Years Ended Dec. 31: 1951 
|} Net earnings - £$316,501 
Less: Deprec 66,179 
Bond int. 30,743 
Inc. taxes 108,214 
Net profit Seer 111,365 
Less: Pref. divds. .... 13,563 14,922 | 
Surplus for year 92,802 WAST 
aie ag per Share and Dividend Record: 
Earneds ... $51.85 $36. 48 | 
6.00 6.00 
0.98 0.7 


Aug 
in sta 


with a major pulp 


1950 
$247,016 
56,706 
32,211 
68 800 
89,799 


: Earned . 
None paid. 
eBased on shares o/s at vear end 
aIncludes Forest Basket Co. profits sub- 
sequent to Aug. 1, 1951 | 
CONDENSED CONS, BALANCE SHEET | 
As at Dee. 31: 1961 1950 | 
Cash & Dom. bds. .... $100,765 $6,737 
| Accts., etc., rec. 262.026 266,182 
C.s.¥. “life ins. 
| Inventories ... : 
Total curr. assets .. 
| Misc. assetse 
| Def. chgs.? 
| Patents 
| Fixed assets* 
Total assets ... 
| Bank overdraft . 
Notes pay. . 
Accts., etc., 
Total curr. abs. — 
| Funded debt 
Capital stock . 
Capital surplus .. 
Earned surplus ... 
*After di ao. of 
alncl, ref. EPT of .. 
$Incl. in cur. assets in co 
Working capital 


8,150 
467,272 
838,213 


SiS rom 


28385: 


“ae 
85858888: 


3: 


t. 
“0.688 


TRANS EMPIRE OILS reports an ' 
| additional 15,065 shares have been | 
j issued in conversion of convertible 
sinking fund secured notes. Issued 
capital is now 2,004,189 shares, leav- 
ing 2,995,811 shares in the treasury. 


May 17, 1952 


you can iad parcels up to 


IMPORTANT NEW RULINGS ON 
AIR PARCEL POST NOW IN EFFECT: 


. Parcel Weight maximum has been 
increased to 25 pounds per parcel. 


. Parcel Sizes have been increased: 
combined length and girth of air parcels 
now increased to 72 inches, but no one 
dimension may exceed 36 inches. 


. Rate Reductions in many Parcel Post 
Zones are now effective. 


And with all these you get DOOR-TO-DOOR 
delivery service in most areas—at no extra cost. 


Ask your nearest Post Office about AIR PARCEL POST RATES 


THE FINANCIAL POST 


25 Pounns 


HELP YOUR POST OFFICE HELP YOU 


e Address your mail clearly and 
accurately. 


@ Include Postal Zone Number In 


Ottawa, Montreal, 
Vancouver. 


CANADA POST OFFICE 


Toronto, 


e Wrap parcels securely; fiethem 


with strong cord, Be sure to put 
on sufficient postage—if in 


Ww. J. TURNBULL 


DEPUTY POSTMASTER GENERAS 


doubt, have Post Office weigh 


your parcel, and avoid double 
postage due. 


W hat’s 
common 


to all three? 


TNT is a high explosive commonly used for blasting away earth 
and rock obstructions. Barrett supplies the explosive-makers 


with vital Toluol for TNT. 


YOUR ROOF nd | to protect 


weather. 


FOOD “a Canada’s farms feeds-the world. Barrett helps the 
farmer grow more and better food, supplying Sulphate of 
Ammonia, an important ingredient in plant fertilizers, 


TNT ::: food :;: and a shingle roof. Each is a far cry from the other: 


But there is one thing common to all of them : ; : Barrett: 


You see, Barrett is a basic industry. It serves all industries. It 
provides basic ingredients for the manufacture of many thousands of 
different products. Barrett serves you directly, too, with materials 
for the building and upkeep of your home. 


Whoever you are, whatever you do, there’s a Barrett product to 
help you. 


THE BARRETT COMPANY, LIMITED 


Holifax © Seaint John © Montreal © Toronto © Winnipeg © Vancouver 


‘Between the World and the Weather Since 1854”’ 


BUILT-UP ROOFS © ROLL ROOFINGS °® 
PROTECTIVE PAINTS AND CEMENTS ~ 


SHEATHINGS © ROCK WOOL BUILDING INSULATION 
ASPHALT SHINGLES ® COAL-TAR CHEMICALS ° 


your Bais from all kinds of 


It must be a good one. Sturdy Barrett Asphalt 
Shingles protect homes all over Canada. 


* 


, 


*Reg’d Trade Mark 


© PIPE COATINGS AND ENAMELS 
FELTS AND PAPER SPECIALTIES, ETC, 
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Ontario’s Master Chart For Health 


‘What’s Needed 


Th Building 


Organizati 
ee what the committee 
had to say on hospital accom- 
modation and appointment of a 
hospital commission: 


To keep pace with an estimated 
population growth of 100,000 per 
| year in this prevince, and to pro- 
vide 1,500 days of care per 1,000 
population, it will be necessary to 
add 500 beds each year. 

—Available evidence suggests 
there will be a need for more 
| maternity beds in public general 
hospitals. This is a direct result 
of the trend toward more hospital 
deliveries. 

—An increaging tendency on 
| the part of medical graduates to 
| specialize will also increase the 
;demand for hospital beds and 
|}equipment, since specialists re- 
| quire the facilities of the medern 

hospital in their practice. 

—The present average stay of 

fewer than 10 days in public 
|general hospitals is a result cf 


|more active diagnostic and treat- | 


ment programs, but it ig aiso 
directly related to the insistent 
demand for hospital accommoda- 
tion. Hospital administration and 
medical staffs have co-operated 
|}in encouraging discharges at the 
| earliest possible moment. As 


. 


~Lhers, Lt.-Col. D, E, Catto, Dr. K. G. Gray, Dr. A. H, Sellers, | 


| % of deaths in hosp. 5.5. 10.5 17.0 266 


What are Ontario's existing health, hospital and related . 
facilities and services? How can they be improved? 


The Ontario government, on Sept. 9, 1948, ore a) 
Health Survey Committee to look into the situation, Their 
three-volume report was made public last week. Packed with 
facts and comparative statisties, it will form a useful voters | 
ence for all hospital, medical health and welfare work in| 
Ontario, Here, The Post presents direct quotations from the | 
report on seyeral important questions. 


Chairman of the Committee was George D. Davis; mem- | 


| 


| Alex McKinney, A. B. Meiklejohn and C. J. Telfer. 


TRENDS IN HOSPITALIZATION 
Public General Hospitals of Ontario 
1901 1911 1921 1931 1941 1946 1947 1948 
71 92-140 146 145 146 149 
22 29 39 43 42 42 4.3 


91.9 1245 132.1 
108 131 1,31 
63.2 80.1 82.2 
340 37.0 37.0 


INCOME SOURCES 
of Public General Hospitals in Ontario 
(Not ineluding Red Cross Outpost Hospitals, Lockwood Clinie and 
Motbercraft Centre, Toronto) 

~-—— 1938 —_—_ — -—1949—— 
| Incame Source % of total $000 % of total 
| Patients 59.66 37,533 78.60 
Municipalities for indigents ... 22.48 2,565 5.41 
ENG s HONG coveccccccepesccuacee 9.37 4,599 9.69 
| Investments 2.79 224 47 
| Donations 5.70 745 1.57 


OPERATING COSTS) 
Public General Hospital in Ontario 


(Totals in $ millions, rounded to nearest figure) 
N Tot. Oper, Sal. & %™ of Dietary 
Cost* Wages total Supplies 
» 1 23.16 4 
10.9 40.14 
10.6 42.82 


Factor 
No. of hospitals 
Beds per 1,000 pop... 
Patients treated per 
L508 DOD. ccecswer 13.5. 224 44.7 638 
| Days ofcarepercapita .35 .42 .64 .88 
| % of births in hosp. 2.1 56 165 49 


1949 | 
152 | 


} 
137.1 
1.33 | 
86.0 
39.4 


133.7 
1,30 
84.3 
38.9 


%~ of 
tetal 
35.67 
23.22 
17.77 


Year 

| 1900 

1930 .....+. ecvcevcce . 
| 1935 poevevecees 


44 
45 


Cost Analysis 
For Complete 


Prepayment 


The committee’s observations 
on prepaid health plans: 


The Survey Committee has’ 
made a conservative estimate of 
the annual expenditures in 
Ontario for medical, dental and 
nursing services, hospitals (in- 
cluding mental hospitals and 
tuberculosis sanatoria), for drugs | 
(not including proprietary medi- | 
cines) and remedial appliances. | 
The estimate, for 1948, based on 
figures secured by the committee 
and believed to be minimal, 
amounted to approximately $43 
per capita, ‘ 

It is clear that a program to 
provide complete hospital and | 
medical care for the entire popu- 
lation would cost more than the | 
partial protection now provided 
for a part of the population by 
existing arrangements through 
voluntary commercial and gov- 
ernment plans. 

If existing plans provided all- 
inclusive coverage, including un- 
limited stay in hospital, payment | 
of all charges for medical, dental 
and nursing service, the cost of | 
drugs and the cost of treating 
pre-existing and certain other 
conditions now excluded, then 


12.7 
22.5 
39.8 
45.8 


more hospital beds are provided, | 1940 
|this intensive pressure for dis- | 

| charge will lessen and a some- | j949 
what longer average length of | 
| hay may be expected. This will} 
| add to the total days of care. 


. 'prised of members representing 


Obviously the heavy expendi- | the public, the mace gsc sang 


*Costs exclude depreciation on buildings and equipment. 


their premium rates would have | 
to be substantially increased. If | 
existing plans did not exclude | 
sections of the population who| 
are poor risks, this would be an- 
other factor contributing to higher 
rates. Therefore, it would be mis- 
leading to assume that the cost of 
existing pre-payment plans might 
be similar to that of an all-inclu- 


6.0 
11.6 
21.6 
25.3 


47.20 
51.82 
54.22 
55.25 


19.91 
17.82 
16.84 
15.86 


{ment in this situation. The spirit 
of competition may impart a zeal 
for unnecessary expansion or for 


tures involved in adding 10,429 | 204 te hoastals. 
| new public general hospital beds 
to the province’s 1948 total of 
15,212 will require careful consid- 
eration; yet this number is shown 
to be a realistic estimate of what 
will be needed by 1954 in the 
}light of current hospitalization 
} trends, This 10,429 total does not 
include replacement of 4,619 exist- 
ing beds now considered obsolete. 
| And the expense does not stop 
with erecting the necessary hos- 
pital buildings and buying equip- 
ment. There is already ,.. an 
acute shortage of trained nursing 
|personnel. A 68.5% increase in 
| hospital beds will intensify the 
| demand for nurses and nursing 
assistants, as well as for physi- 
| cians and all other health workers. 
| Capital expenditures involved 
| will include the erection of ade- 
quate living accommodation and 
| teaching facilities for nurses and 
| students at those hospitals oper- 
| ating schools of nursing. 


The committee recommends: 

Establishment of a Hospital 
| Commission with powers affect- 
ling the following matters: 

(a) the distribution of federal 
and provincial grants to hospitals; 
| (b) applications to build new 
hospital accommodation; 

(c) inspection of hospitals in 
}every respect, including the ar- 
| rangements for treatment, build- 
| ings, services, administration and 
accounting; 

| (d) establishment of a proced- 
ure to provide for the arbitration 
of any issues arising out of the 
administration of individual hos- 
pitals; ” 
(e) maintaining studies and re- 
search in all matters relating to 
| the improvement and extension 
of hospital facilities. 

| , The only outside control exer- 
cised over public and private hos- 
| pitals is that which is vested in 
jthe Minister of Health and his 
officials. From the number and 
distribution of the hospitals, it is 
obvious that a central organi- 
|zation is necessary to exercise 
{proper control and supervision. 
|The control to be exercised in- 
cludes, on the one hand, control 
over financial and administrative 
matters, and on the other hand, 
| control over professional matters 
relating to the care and treatment 
\~ patients. 


The survey committee has found 
that 587 institutions, containing 
4,057 beds, are operating without 
any form of approval, license or 
inspection, except in some ~ in- 
stances where the institution has 
been approved by the local medi- 
lcal officer of health under the 
Maternity Boarding Houses Act. 
| In the present organization 
there is only one medical inspec- 
tor for public hospitals and only 
one medical inspector for private 
hospitals. 
| There is some doubt in the 
minds of the committee whether 
| the existing system would bring 
| to light weaknesses and deficien- 
, cies in the provision for the care 
j and treatment of patients in some 
|hospitals. It is also doubtful 
|whether the organization of the 
| medical staff in some hospitals is 
constituted sé as to overcome any 
| weaknesses or deficiencies which 
may exist, 

—A commission would be com- 


| HOSPITAL SERVICE FACILITIES 
| (Estimate by public general hos- 


| pitais on adequacy and inadequacy 
| of facilities). 


Dietary «..eeecesseees 

Laboratory 
Laundry ...... 
Maternity ..,. 

| Medical Records .... 

| Grad, Nurses Accom, .. 

| Pharmacy 

|Operafing Reoms ... 

| Heat, Power Plant .... 

| General Storage 

| Outpztients, Emergency 


Adegq,. Inadeg. 
64 6 


eepeeeeeee 
- 


1 
53 
30 
32 
54 

106 
66 
40 


27 
43 
93 
100 


able to suppose that doctors and 
hospitals would accept more read- 
ily measures of control imposed 
| by a commission upon which they 
| were represented, 


unnecessary duplication of ser- 
vices. This may lead to exertion 
of influence or pressure in order 
to secure approval and grants. A 
commission should be able to deal 


—-A commission could deal with | with such applications in an ob- 


|hospital matters in an objective 
jand impartial manner. In this} ~The hospital commission 
'connection it should be noted | should be assisted by recommend- 
\that in many localities there are|ations from regional boards re- 
| two or more hospitals serving the | specting such matters as additions 


An element of | to existing hospitals, construction 


jective way. 


|same population. 


|competition is a natural develop-! of new hospitals, etc. 
} 


Provinces Seen Best Level 


For Control of Good Works 


Here is the text of the section | action is beyond the jurisdiction 
|of the Ontario Health Survey of the federal government except 
| Committee comment on charit- | im time of national emergency. 
able funds: Where any aspects of fraud are 

aa | concerned, the Criminal Code of 
In view of the magnitude of|Canada can be invoked; and, if 
\funds donated each year by the|the matter is one coming under 
|people of Ontario in response to| the regulations affecting public 
|appeals by a growing number of interest, the postal regulations 
voluntary health®and welfare cr- | provide some protection to the 
| ganizations, the Ontario Health | public. 
| Survey Committee feels that some | In _Tecommending that some 
procedure should be introduced | machinery be sét up and used to 
iby the government of Ontario safeguard the heavy public in- 
which would give the public for- | vestment in health and welfare 
|mal assurance that monies thus| through solicited donations, the 
leollected are spent in the wisest | Survey Committee has no desire 
| and most beneficial way. | to stifle or impede the valuable 
| Such assurance might involve | voluntary work now being dune 
the initiation of a system of| by many organizations which 
\licensing such as is in force in| merit public support. In fact the 
the State of Pennsylvania, where |Committee urges some measure 
there is an act relating to and | of control in the interests of both 
regulating the solicitation of mon- | the public who ‘pays and the or- 
ies and property for charitable, | ganizations which are honestly 
| benevolent and other purposes. | striving to improve the lot of the 
/Or it might be sufficient simply | less fortunate. A regular, pub- 
ito make use of the legislative | lished accounting of funds raised 
| authority which already exists in| and the use to which they are 
| the Department of Public Welfare | put each year should tend to in- 


|Act (Statutes of Ontario, 1948,|crease public confidence in the 
activities of such voluntary 


Chapter 23). ; 
Sections 4 and 6 of this act read | groups and lead to their stronger 
as follows: support. 


Section 4. The Minister may,— | ‘Qe DpDarnw 
(a) institute inquiry into and COMPANY 
collect information and statistics REPORTS 
relating to all matters of public | To assist readers in appraising and 
welfare; . j comporiag compony, financial state- 
: : ; ion in} is, ial Post h i- 
(b) disseminate information ny ptm method at tralaaiaed tatacenting 
such manner and form as may accounts. Variations frem the compa- 
be found best adapted to pro- nies’ published reperts are footnoted. 
mote public welfare; 
(c) secure the observance and | Joss in 1951 was $2,793, as compared 
execution of the provision of all | with a net profit of $2,022 in the pre- 
acts and regulations dealing with | vious year. 
matters of public welfare; | During the year the company pur- 
(d) cause investigation to be | chased a building in 
made into all activities, agencies | Putate ren _ be amalgam- 
ohtet 4 an .’ | ated under one roof. 
OFZanssaons, associations oF i | Accumulated orders for the de- 
stitutions having for their object | tense program now on hand will 


the social welfare or care Of| improve the company’s position by | 


men, women or children in On-|the end of 1952, President L. P. 
tario and which are not under | Monahan states. 


a INCOME ACCOUNT 

the control of any other depart | wears Baden Don st, uN a 
$14,607 
298 
6,090 
4.983 
1,010 
800 
2.022 


$0.05 


E SHEET 
51 1950 
$3,900 
104,975 
5,579 
105,577 
225,040 
7,119 
12,844 
26,908 


11,376 
284,287 
43,300 
87,419 
130,719 
85,200 


11,376 
264,413 
30,437 
73,815 
194,252 
90,000 
878 
11.450 
57.633 


ee 


Earned surplus . 
*After depr. of ...., 21,804 
Werking capital ..... 


104,345 
BURLINGTON STEEL CO. 
| Hamilton, Ont, net profit for the 


fifteen months ended March 31, 1942, 





“| Less 


MONOHAN SUPPLY CORP. net | 


Toronto. | 


ment of the public service of | Net earnings ...:>... $11,440 

Ontario; and ener: \ieet Dare se, | Sai 
(e) declare any institution or | Bona int. 4,885 

| organization to be a charitable | Fane CAB srgeceene on 
institution. Net pref. & surp. ee O88 
Section 6, The Lieutenant-Gov- | cieieen ote aon & ort - 
ernor in Council may,— | None paid, $ 

(a) declare any institution ocr | CONDENSED BALANC 

organization having charitable| can“ *" 
objects or purposes, or any class | Accts.. etc., rec. ..... 
or classes of such institutions or | (fen ¢*¥: sense sy 
organizations, to be subject to| , Tetel curr. assets ... 
the control of the Minister; and | {iiss Tesco" - 

| (b) make regulations govern- | Fixed assets* 

| ing the operation and activities Gasewill. og. ORD. 

of institutions and organizations ee te 0.05. 

| which are declared to be subject | Afets, tax., ste. pay. 
to the control of the Minister | _ Tete! curr. Habs. ... 

under this section, including 

| Yegulations governing the pro- 
curing of funds from the public 
and the application thereof by 
such institutions and organiza- | 
tions. 
The appeals made in Ontario 

are in some cases national in 

scope, in others provincial, and 

in still others they are local only. 

It would appear, however, that 

any ferm of licensing, tontrol or 

supervision jn this field could be 

jmost effectively applied at the 

| provincial level. Constitutionally 

it.may be found that any such 


was $460,641—up 22.77% from the 

previous year’s net of $375,198. 
Capital expenditures amounted to 

$110,605. Value and tonnage pro- 


duced during the year were the | 


highest in the company's history. 
United Steelworkers (C.1.0.) have 
been granted sole collective bargain- 
| ing rights. Negotiations on an agree- 
iment are now under way. 


LL 


sive health insurance plan. 

An example of the type of in- 
formation which is invaluable in 
projecting such (prepayment) 
plans is contained in a 1948 ex- 
| perience reported by the Ontario 
| Hospital Association’s Blue Cross 

Plan for Hospital Care. 

| From 1941, when the Ontario 
plan was opened, until 1946, en- 
rolment had been confined largely 
to groups formed in places of em- 
ployment, but in 1946 enrolment 
| of special groups (Women’s Insti- 
|tutes, Farm Forum, church and 
| other organizations of a perman- 
| ent nature which had been formed 
| for other recreational activities) 
was greatly extended. 

| This was an attempt to make 
|the Blue Cross plan available to 
those who had been previously in- 
| eligible, particularly those in rural 
jareas; but in February, 1949, it 
was clear that it was bringing an 
| unfavorable selection of risks, and 
enrolment of such special groups | 
| was suspended. } 
Sixty per cent of the plan’s 
| 1948 operating loss of $767,000 
| was a direct result of the high in- 
cidence of hospitalization among 
| those special groups whose mem- 
bers represented only 15% of the 
| plan’s total enrolment. 

A non-group contract was in- 
| troduced in April, 1949, to offer 
| Blue Cross coverage to those un- 
| der 60 years of age who are self- 
jemployed, or employed where 
| there are fewer than 10 on the 
|staff. This new contract is sub- 
ject to a health questionnaire, and 
jall applications are carefully un- 
| derwritten with enrolment subject 
oo exclusion and waiting periods. 


| “The company . producing at an | 

) increasing rate and immediate | 

| prospects indicate full operation for 

; the balance of the year,” President 

| F. C. O’Brien states. 

M. Aylsworth, London, Ont., has | 

| been appointed director. 

| Annual meeting is in Hamilton, on | 

May 22. ’ 

INCOME ACCOUNT 

15 mos. 
ended 
Mar. 81 


Year 
ended 
Dec. 31 
| Gross profit 
Deprece 
Income taxes . 
Invest. res 
Conting. res. ...... 
oi. Perrrrrer 
| Less: Divds. 
Surplus fer year . 200,198 
Earnings per Share and Dividend Record: 
Common . ° . $3.29 $2.68 | 
+» 1.25+0.50 1.00+0.25 


CONDENSED BALANCE SHEET 
Mar. 31 Dec. 31 
1952 1950 
$121,277 $58,477 
476,266 + 515,237 
287,007 287,570 | 
17.801 65.718 | 
1,516,082 1,454,802 | 
2,678,438 2,381,802 | 
857,700 898,418 | 
3,536,133 3,280,220 | 
789.687 764,415 | 
35,000 70,000 | 
824,687 834,415 | 
100,000 50,000 | 
940,000 940,000 
116,521 116,521 
1,554,925 1,339,284 
1,452,143 1,310,363 
289,812 300,625 
1,853,746 1,547,387 


As at: 
iCash . 
} Acets. rec 
| Securities; en 
| Life Ms OS.F. scaeace 
Inventavies ... eves 
Total curr. assets ... 
| Fixed asseta* ......" 
| Total assets . . 
Acets., tax., etc., pay. 
| DIGGS, BRBe cacaccvcce 
Total eurr. liab. ... 
Conting. reserve 
Capital steck 
Distrib. surplus 
Earned surplus . 
*After depr. of .... 
tMarket value 
Wearking capital .... 


INVESTMENT FOUNDATION 
| LTD. net profit for the year ended 
|March 31, 1952, was $188,570-—up 
12.23% from the previous year’s net 


> | of $168,009. 


At March 31, 1952, market value 


7} of the company's holdings exceeded 


book value by $1,372,485. 

| During the year 1,282 preferred 
shares were cancelled, leaving 20,841 
| outstanding at fiscal year’s end. 


| INCOME ACCOUNT 
Years Ended Mar, 31: 1952 
| Revenue seheseeised $213,301 
} Lese: 
Gen, exps., tax., 24,085 
Inc, tax res. ......+. 5 
| Net WOOT 50000. rocses 
Less: Pref. divds. ..... 
| Com. divds. . 
| Surpive fer year ..... 19,192 
Earnings per Share and Dividend 
Pref.; Earned $9.05 


1951 
$191,850 
etc. 23,170 

71 


@7,234 
78,000 
20,755 
Record: 


CONDENSED BALANCE SHEET 

As at Mar, 31: 1952 1951 
COBR .c.nvesvcvovres S16 616 965.047 
Accts, rec., Ct, .,.0006 8,787 15,314 
| Investmentce 2,358,155 2,338,949 
Furn & fixt 1 1 

Tota) assets .......- 2,445,500 2,416,311 
Accts., tax., etc., 87,166 59,40 
Invest. reserve 45, 
Capita! stock 
Surplus 

«Market value ...... 
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Gets Wider Investigation 
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, the plant at a high rate of pro- * Management Consultants 
| duction for some months, the 
company reported. 

At Dec. 31, 1951, company} 
| showed total assets of $3,523,363, 
lincluding current assets of $3,- | 
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| Government is providing $120,000 
| this year through the Department 
| of Resources and Development, to 
finance further investigation for 
conserving and regulating the 
waters of the St. John River 
above Grand Falls. Last year 


$50,000 was provided for similar | 


Exfernal Affairs. 

t is also announced from 
Ottawa that the International 
Joint Commission which exercises 
supervision over 


ie under the Department of 


cerning a Canada-United States 
submission to utilize the river 
flow for power purposes. 

The St. John River drains an 
area of 26,000 square miles and 
igs the second largest stream 
emptying into the Atlantic, Above 
Grand Falls it forms the inter- 
national boundary between Maine 
and N.B. 


Three large potential power 
sites below Grand Falls are now 
under investigation but their utili- 
zation will require great storage 
facilities on branches of the river 
in both N. B. and Maine. 


Early this year a group of 


COMPANY 


international | 
boundary waters will visit the! 
area this summer, This inspection | 
will provide the Commissioners | 
with first hand information con- | 


| announced that it would be econ- 
| omically feasible to spend some 
| $125 millions on hydro-electric 
| developments on these’ sites at 
| Rankin Rapids, Maine and the 
| N. B, border communities of Mor- 
|rell and Beechwood. The former 
development would cost an esti- 
|mated $80 million and would 
| yield 1.2 million horsepower. The 
|Morrell project would cost $25 
|mifon and have a potential of 
| 660,000 horsepower while the 
Beechwood project would cost 
about $19 million and would pro- 
duce 513,000 horsepower. 
Following its inspection of the 
power sites and storage areas the 
| International Joint Commission 
will hold public hearings. 
| It was on Sept. 28, 1950, that 
the governments of United States 
and Canada submitted a joint ref- 
erence to the Commission request- 
ing that this body determine and 
recommend what projects in the 
Grand Falls area would be pract- 
icable for conservation and regu- 
lation of the waters of the river. 
The group of international engi- 
jneers who met in Quebec last 
January plan another similar 
meeting at Squa Pan Lake in June 
when this large scale hydro de- 
| velopment on the St. John River 
| will be discussed. 


REPORTS 





Ta assist readers in appraising and comparing company financial statements, The 
Financial Post has a eniform method ef presenting corporation aceounts, Variations 
from the companies’ published reports are foetnoted. 


ZELLER’S LTD. consolidated net 
profit for the year ended Jan. 31, 
1952, was $988,328—down 16.05% 
from the previous year’s pet of 
$1,177,286. 

Sales at $27,433,267 reached an all- 
time high, and were up 7.87% from 
1950. 

Remodelling of the James Street 
Hamilton, and the Three Rivers 
stores was completed during the year. 
London store modernization was 
still in progress at year’s end. - 

On Feb. 16, 1951 a fire completely 
destroyed the company’s Saint John 
store. A small temporary unit was 
opened and rebuilding at the former 
site is progressing. 

Plans are being considered for the 
enlarging of the Guelph store. No 

| other major projects are anticipated 
| in the current year. 

On March 18, 1952, the company 
purchased all issued and outstanding 
shares of Federal Stores Ltd. Pur- 
chase of the new subsidiary added 
17 variety stores to the company’s 


present, Federal stores are being 


operated under their original name} 


and without any major changes in 
merchandising or operating policies. 


451,355 
1,180,000 
988,328 
0 000 
71,078 
437,500 


PEC, 2.00008 . 
Prov. for taxes 
Net profit 
Less: 6% pref. diva, . 
5% pref. divs. ....++ 
Common divs. 
Surplus fer year 
Earnings per Share and 
Preferred 
Paid, 6% pref. .... 
Paid, 5% pref, .... 
Common 1.33 1.63 
WE -chebenhegececs 0.60+-0.10 0.50+6.10 
CONDENSED BALANCE SHEET 
As at Jan. 31: “e 1952 1951 
Cash $2,550,384 $2,459,979 
Life ins., ©.5.V. «sceess 38,900 
Acets, rec. 
Inventories 


406.164 
930 000 
1,177,286 
60,000 
97.569 
375,000 
493,730 644,717 
$8.45 
1.50 


1.25 1.25 


$9.97 
1.50 


36.800 
351,075 
2,153,947 


83,294 
2,109,273 
4,78) B51 

204 266 

50,000 

79,341 
7,396,814 
+ 12,493,292 
1,147,870 

668,213 
1,416,083 
1,500,000 

300,000 


Total curr. assets ... 
Prep. exp., ete.§ ... 
Pf. stk. purch. fund .. 
Mise. assetse 
Fixed assets* 

Total assets . 
Accts., etc., pay. 
Inc, tax res. ..... 

Tetal curr. liad. 
Note payable .....««. 
Pens. plan res. .....++ 
Pt. stk. purch. res, ... 

| Capital stock 
| Karned surplus ....... 

*After depr. of 

aIncl. ref. EPT .... 


131,237 
50,000 
128,541 
6,577,351 
11,888,930 


543,184 
1,718,165 
1,500,000 

280.000 
126,430 99,884 
3,549,750 
5,159,809 
3,144,941 

38,417 77,386 
ilacl, in curr. assets in co's report. 
| Werking capital ..... %,965,168 3,783,036 


BRAZILIAN TRACTION, LIGHT 
& POWER CO. consolidated net 


4,714,506 


profit in 1951 was $35,233,677—up | 


6.62% from the previous year's net 

of $33,044,974. 
Figures for the company's main 

| division show: 

} 1951 

| Light & Power Division: 

} Kilowatt-hrs, sold 4,302,538 ,462 4,051,703,866 

Cap. af gentg. plants 
(KW) on Seséee 

Total connected load 
(kw) eeeess 

Total cofisumers ... 

Transmission lines 
«miles of circuit) 

Distrib. lines (miles 
of wire) ..... 
Telepheve Divisien: 


i9se 


958,412 958,412 


2,907,135 


979,696 


2,645,970 


2.598 
47,492 


Telephones in service 

| Aver, daily local calls 7 

Wire (miles) ° 

Pole Lines (miles): 
Owned 
Rented 
Gas Division: 

Gas sold (cu, ft.) . 8,609,435.103 


827 891 895 
Total consumers .. 257,829 
1,34 


239.565 
Main (miles) ... 1,323 
Tramways Division: 
Total track (miles) . 
Roiling Stock: 
Passenger cars ... 
Freight & service 
cars 
} Car miles run 
| Total passefigers 
} Carried 
| . Water Division: 
Water sold (cu, ft.) 554,438,003 
Total consumers 32,143 
Trunk mains (miles) 37 
Distribution mains 
fmiles) 


MT 


1,498 1,515 


1aT 


193 
42,973,250 44,483,589 


704,370,302 
533,774,642 
38 


315 305 


Gross earnings from éverall op- 
erations were up 11.80% in 1951, and 
Operating expenses showed an in- 
crease of 12.43%. 

Capital expenditures during the 
| year totaled $67,154,124, major part 
}of the program being carried out 
| with funds borrowed from the In- 
ternational Bank for Reconstruction 
& Development. Largest single item 
wag the completion of the Paraiba- 
Pirai diversion. Cost of bringing 
this project to the first stage of 
completion has been $46 million, 
| spent during the last five years. 
| Of the $90 million loan of the I 
B. 
drawn at Dec. 31, 


1951. Capital 


expenditures estimated for 1952 are | 


in excess of the 1951 figure, and it 
ig thought the company will’ draw 
$18 millions from the International 
Bank toward next year’s program. 

In September, 1951, the company 
sold $10 millions convertible collat- 
eral trust 44%% bonds series F. At 
year’s end $1,848,000, principal 
amount, of these bonds had been 
converted. 

The January, 1953, tightening of 


. 
' 


Dividend Record: | 


5,001,801 | 


1,174,981 | 


3,576,375 } 
3,129,583 | 


R. & D. $67,640,901 had been | 


| Brazilian exchange control regula- 
tions should have little effect on the 
company obtaining dollar and ster- 
ling exchange from the country to 
take care of requirements, President 
| H. Borden states. 

Increases in local telephone rates 
| were approved for the State of Rio, 

Sao Paulo, and six other localities 
during the year. About 32% of the 
company’s system is involved in the 
increase. 

In August, 1951, Companhia Tele- 
fonica do Espirito Santo was formed 
in the State of Espirito Santo to 
|} encourage the raising of capital in 
Brazil. Plans are now well advan- 

ced for the formation of similar 
companies in other states. 

During the year the tramwey 
systems in Santos, Guaratingue‘a, 
| and Sorocaba were disposed of. The 
| company now runs only the Ric 
de Janeiro system, which continues 
to operate at a loss. 

At Dec, 31, 1951, company's op- 
;}down 88 from the previous year’s 
end. 


J, R. Nicholson has been appointed 


| chief of the company’s Brazilian op- 


, | erations. 
“Prospects for the coming year| 


are encouraging,” Chairman W. P. 


| 
Zeller states. 
INCOME ACCOUNT 

Years Ended Jas. 31: _ st 
Balee ...scccrcrccccees 27,438,267 25,431,221 
Operating profit 2,419,683 2,513,450 
Less: 

| 


CONSOLIDATED INCOME ACCOUNT®* 
Years Ended Deo, 31: 1951 1950 


5 5 
Gr. earn, fr. oper, . 149,805,724 133,998,466 
Less: Oper, exp. ... 95,431,267 84,831,562 
Depreciation 13,902,583 11,883,036 
Subs, divds, & ath, 
° 58.033 111,334 





Net revenue 
| Add: Other inc.e ... 
| Net profit . 
| Less: Pref. div, ..... 

Com, divds 13,425,813 
Surplus for year 71,785,440 

"Expressed in U. S. funds. 

sincludes profts on sale of f.a, of $280,828 
in 1951 and $372.245 in 1950, represented by 
earnings of $73.83 and 994.62 respectively, 
| on pref, shs, 
| Earnings per Share and Dividend Recard: 
| Pref.: Earned .... $8,356.20 $8,309.84 
} Paide ... ses 600 
} Com.: Earned: 248 2.35 

Paid (oldie 2.00 2.00 
tAfter 2-for-1 subdivision, effective Nov. 
} 20, 1951 

aDivds, paid in Canadian funds. 


CONDENSED CONS. BALANCE SHEET* 
As at Dee, 31: 1851 1950 
Cash & govt, bds, .. $44,246,108 $35,409,371 
Accts. etc, rec, ... 28,541,090 
Inventories .. «ess 24,550,827 
Total curr, assets 97,338,025 
Misc, assets 9,781,935 
Inv. in gubsids, .... 41,473,761 
| Fixed assefs ....... 567,324,725 

Total assets ~+» 305,918,446 
| Total curr, liab, .. 43,466,558 
Long-term debt .... 100,770,914 
Deprec. res, 139,229,688 
| Other reserves . - 104,577,528 
Def, credits ... 
Crpital stock .. 
Subs, shs. o/s 
Earned surplus .... 118,775,457 
Working capital ... 41,527,894 
*Accounts expressed in U. S. funds, 


6.00 


510,591,915 
637 O89 00: 
36,671,029 
68,372,120 
129,493,066 
100,330,703 
1,810,295 
179,751 630 
1,484,193 


Av oe Oe 
FUNERAL HOMES 


71S COVERCOURT ROAD .. AT L008 


Foamy Sovit) | 


INCORPORATING MYERS .ELUQTT 
FUNFRAL HOME 


357 


735,489 253 | 


30,785 | 


“Bulldog” gummed 
Globe Envelopes 


go anywhere 


«i. and arrive sealed-as-sent. is 
| meat, crisp and unruffled. Your 
| message fresh and unsoiled by 
flap-failure of seam-splitting 
because Glohe Envelopes have 
wider gummed areas on flap 
and seams, They're stranger. 

Much. Smartly atyled, too. 
Order Globe Envelopes from 
gour dealer or direct. 


i 


jerating employees totaled 43,716— 
35 specialty department stores. At) . — | 


Dominion Structural Stee] Lid., 
with head office in Montreal, is 
engaged in the fabricating .and 
erecting of structural steel. Its 
plant is located at the village of 
Cote St. Lue, Que., ncar Moniveai. 

Common shares of the company 
are listed on the Montreal Curb 
Market and show a 1952 price 
range to May 1 of $21 to $18. The 


me 


most recent sale was at $20 and) 


lthe shares are currently bid at 


| $18 and offered at $2]. The pres- | 
ent common share dividend rate} 


is 40c per share annually, payable 
10c per share each yuarter, At the 
price of $20 per share, and on the 
basis of this dividend rate, the | 
stock presently yields 2%. 

Net profit in 1951 amounted to 
$668,532 ($6.43 per 


($4.43) in 1950, $391,631 ($3.66) 
in 1949 and $400,885 ($3.75) in 
1948, 

Last year sales show a marked | 
increase, with the company secur- | 
ing a good share of defense work | 
and plants operating at a record 
rate, it was stated in the annual 
report issued recently. Current 
operations are at a very satisfac- 
tory level; several large contracts 
are on the books which, with 
other work, are expected to keep 


We are Industrial 
Maintenance ond 
atl amas 
by Tato a es! 


Te aRt Am Elam iL 
maintenance and 
finish problems now, 


without obligation 


de AL 


Lear 
330 Carlaw Ave., 


aL hes?) 


Toronto, 
—_————_- ea _ 


common| SAGUENAY 
share), compared with $468,001 | 41.240 4%4% preferred shares out- / 


205,737. Current liabilities totaled 
$1,504,077, In December, $40,000 
342% serial debentures were re- 
tired, while $122,000 414% sink- 
jing fund debentures are to be 
|redeemed this month. This will | 


jleave $160,000 and $278,000 out- | 


| standing, respectively, of the two 
issues. 


Balance of the company’s out: | 
| standing capitalization consists of | 
| 12,709 5% cumulative $40 par | 
preferred shares and 100,000 no 
par value common shares, | 


IMPERIAL TOBACCO CO. OF 
CANADA New York transfer agents | 
for company's shares have changed 
their corporate name from “Bank of 
New York, and Fifth Ave. Bank” to 
“The Bank of New York.” i 


POWER CO. had 
standing at April 30. 


UE RS 


VOLTAGE 
CONTROLS 


Include close differential 
potential relays which can 
control voltage to 2°. 


Describe your problem, 


is auTOMATIC 
ontrois / 


serene 


| E. B. MAGEE LTD. 


ENGINEERS — FABRICATORS 


IN 


PLATE— STRUCTURAL 
STAINLESS 


P.O. BOX 189 


PORT COLBORNE, ONT. 


MANAGEMENT CONSULTANTS 


15 Wellington’ St., West Aldred Bidg., 507 Ploce d'Armes 
TORONTO, ONT. MONTREAL, QUE, 


TRAFFORD & ASSOCIATES 


Geological, Petroleum Engineering and Management Consultants 
Wales Hetel Building — 10th Floor. Colgery, Alberte 
Phones 61212 ~ 61224 - 63132 


E, TRAFFORD R. POT 


t, KLAUI 


URWICK ORR & PARTNERS LTD. 


CONSULTING SPECIALISTS IN 
ORGANISATION & MANAGEMENT 
ROYAL BANK BUILDING @ TORONTO 


e EMPIRE 3.9033 


WANT TO KEEP ABREAST OF TRADE? 


The Financial Pest reperts tends and developments in domestic ond 
foreign trade and the Ottewe machinery back of them. Concise, autherite- 
tive, specific, Read The Pest regularly for red and green tights. 


BY MAIL ONLY $6 A YEAR 


3S SS 
, > SS SS 
MInek es 
YYVLVA NE 
non ae 


MOST MILES 
PER DOLLAR 


“West Coast Mitt”, /rom the painting for the pulp and paper industry hy Lawren Herris, LL.D, 


Western Hemlock, @ 
majestic tree, is the 
chief source of 


pulpwoed in B.C 


More 


growing than going 


Scientific measurements show that more wood 


is growing on pulp and paper woodlands than 
is gqing to the mills. With its managed forests, 
pulp and paper keeps in step with Canada's 
industriai growth. Directly and indirectly, this 


industry 


generates one in every eight dollars of 


the income of every Canadian. 


“Pure « Paper [wpustry ¢ Canapa 


130 MILLS, SMALL AND LARGE, FROM COAST TO COAST 
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ak sent G. Fay big A St dune Mayat| that individual stocks still can, 
enarestah BG lalting .. 504%, June 16 
Amm Gold } 
Angus 3 
Annam ‘que ; 
Anoki 
ntim'ny G 3 


Benwawdsvou~o 
= 


: aaah : 


244 BAY STREET, TORONTO WA. 4781 


| Can, Safeway 5% 


-_ 


Mayis;and do, respond in respected 

May 15 | | fashion to favorable corporate de- 

May 15| velopments, are reassuring to 

ad 31 | prospects for an orderly, if flue-| 
tuating, market. To these can be 
added the admitted benefits of | 
the “stretch-out” of the defense | 
| Pr program. 


. 117 June 


da ser 125 June 
" Meamship pf, 1.25 July 

| Gan. Beotaris 2 J 

Sovereign | Gan, Brewe aes 

Spinet G | Can, besa & Fadry .. 

Squall L 

Stand G 

Starcourt 

Starli¢ht 

Steeber M 


BRANCH 
3030 DUNDAS ST. W. (opposite High Pack Ave.) 


JU. 1167 


= 
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Fresnore 
Gach Hidgs 2 
Galatea 
Gale Cmgs 5 
Gan Cop 
Garthack 
Gary Su 2.00 
% ‘ Gate Ford 3 
! Gay River 77 
eraldton 
llbee 
Gil Greer 36 
Gilmont, 7 
Girard L 
Gilacoma 50 
Glencona 13 
Goldbeam 2 
Gold Ftier 


Gol G 4. 2 
Gtield U 1.05 1.10 


-Fac- 
— = 


ai 
oe juz 3 Dividends Declared (cont'd) 
ae: ome | Alf. LambertA&B .15 June 30 
: a axe ..+ 1S) Sep. 30 
15 Dee. 31 
July 2 
June 2 
Juneé 16 


Straw _L B 
Sun Bear 3 
Sunset Y 5 
Tache L 656i 
Tasmaque a 
azin 
‘emplor $ 
hernhill { 
Tiffany Y 1 
‘obico G 4 
‘onawanda 
| Tovarich 2 
| Trans Can 1 
Trans Nor 22 
Transterra 
Trojan 3 
Tyranite 5 
Uddlen 43 


June 16 
Sep. 16 
Dec. 17 
Jute 10 


MOSS, LAWSON & CO. 


MEMBE 
*THE TORONTO STOC K EXCHANGE 
THE INVESTMENT DEALERS’ ASSOCIATION OF CANADA 


wee rece oe he ed ee Te ie ps kewl oe 1 a) lee) 
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| Laura Secord e 
Leverage Fund ... 
Loblaw Groc, A & B 


Serienée o 
Aurora ¥ 45 
uterra 1} 
aker Lake 4 
jalboa 4 


a 


a 


June 2 
June 2 
July 15 
June 16 
May 31 
June 30 
May 28 
Nov. 27 
June 1 
May 31 
June 
June 
June 30 
July 2 
June # 
Dee. 15 


@ Thete is nothing mystetious about our business . . . you 
don’t need to be afraid to approach us about your investihent 
problems. We ate just plain ofdinary folk trying to make a 
decent living by advising ahd we think, belping people to invest 
theit money intelligently — so that it will work just as hard 
for them as they did to get it. 


219 BAY ST. « TORONTO! « 


*FRANK G. LAWSON ¢ WILLIAM 
*DONALD G. LAWSON e 
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New Highs & Lows 


During the week ending May 
\9, 23 new highs were recorded 
among the general sto¢ks on Can- 
May 14| 47 P 
Nov, 18| adian stock exchanges and 47 new | issues: Rate Due Bid Ask. Week | 
May % | lows. In the mining group there % 
ie. © | were 43 new highs and 21 new | +Alg Cen. H.B.R.5 $8 131 
May lows. In the western oil group! Bras Tree LAP at ‘70 fe 
| there were six néw highs, and Bc. & Electric es 33 “ e7 
y five new lows. i De. ; . 92) 
GENERAL £5 . Bele, ..... 4 96 
New Highs—195% ast Kootenay. 22 * 84 
Can. Tire pref. Laur. Accept. A Gatineau Pr. D 3) 
De Havilland A McBrine pref. Gt. Lakes Pwr, . 4) 93 
Disher Stee 


‘1 Mexiean Tram. 
Federal Grain pref. N. Sew. ee Gnenee, 


ipe 
For. Pr. Secs. pret. Nortth Can. Mtge. ex, Lt 
Fraser Cos. héw Ont. Beauty Sup. tl. Tram B 
Gen. Dynamics Power Corp. 2nd w Be | | Nat a & Pwt. 
Goodyear Tire Silverwoods, | "ae Pr 
| Indust. Accept. pref. r Power Cor ‘ 
Do. 44% pref. Southam | Quebec Teee 
May 13 | Do. 5% c.f.c. Traders Fin. A Maurie Br 
ay Johns-Manville Do. B Shaw. Wok ¢ 
June 4 New Lows—i952 
May 5| Auto Fabric B Inter. Bronze 
Apt, 38 | B.C. Packers B Int. Metal Ind. 
June 16 | Canada Bread Int. Power 
May 7/| Can. Breweries Lake of Woods pf. 
May 31 | Can. Locomo, Loblaw B 
May 33 | Cassidy's pref. Lond. Can, Invest. 
May 27| Chateo Steel London Hése A } 
May 16 | Comb. Enter. Maxwell Ltd. new 
May 10) Gomfm. Alcohol pf. McCabe A 
June 8) Cons. Paper Nat. Brewerlés | 
| 


Loblaw Ine, .. 5 

M. Lowney .. 
cabcete ie 96h sn4 
Maciatenh Pwr. & P. 5 
Mailman Corp. prior .25 
| Maple Leaf Mill. ... 38 


oe 


ae 


Corporation Bonds 


(Supplied by investment Dealers’ 
Association of Canada) 
May 18, 1052 


| Public Utility . Int. 


June 16 
May 7 
May 

dune 17 | 


BS: Seve -aS— 
‘ote 
aant-83.-3: 
as 


| Massey-Harris ..... .15 
McColl-Front, Oil . ey 
Mcintyre Pore. M 
Melvor Drill. 504 +130 
Mining Corp, ‘ 

J. S. Mitchell , 

Rage. ene 


& e-Bese we-uSakas: 
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¥ 
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EMPIRE 4-9281 


. KERR e DONALD M. M. ROSS 
OBERT B. G. CLARKE 
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Vauze Duf 7 
Verlac 


1 
Viking 16 
vine Per @ 
vay, 

Greenlee Vive ¥ 
Gunflint t, 1 Wadasa 
GypY u 10.00 20.00 Wakeko 
5 8 Wakita 
5 jotben Walcora 


duly 
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25 uly 

H. Morgan 41% pf. 1.18 June 
Do. * pid. 1,25 June 
Nat. Drug & Chem. a dune 


Nat show A. 08 
DG, gi.60. 


ee 


SuerSosea wo 


Pp 
Crow's N, P. Coal 2.00 
Davis Leather A . 
Distillers-Seag. 
Dome Mines ..... in 
Bom, & Angle 1. vt 1 


5 
1 
2 
3 
1” 
20 
i 


so 
oe 
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Norcourt New Catumet oo” 
Norf Persh 1} | Norafida M..... ... 
| Normetal M. .. .10+%.05 
N. S. Lt. & Pwr. pf, 1.50 
| Ogilvie Flour pf. .. 1.75 
Pagé-Hersey Tubes 65 
| Pato Cons, G. ., .10+%4.05 
Paton Mfg. ........ .20 
| DO. BEC, .isicues 
Placer Dev. .i.4. 
Powell River ..... 
| Pressed Métals .... 
| Price Bros. pf. .... 
| Provineiai Trans. .. 
Que. Power ........ 
Quemont M. ...... 
Renld-Cov. A ... 
| Robinson Little A. 
| Rolland Pap. . os 

Do. pf. ‘ 
Roya] Bank ‘ 
Royalité Oi) ....... .06 
June 15 y 26) Soeuehey Pwr. pf. 
Sep. 15 . 25 | Seythes & Co. ..... 


Dee. 15 . 25) afd. 
Shawinigan w Am Be 
Gypsum, Lime Do, 4% pf, 


‘128 Jul. 1 | 

50 June 2 y 1 
Halifior M. ........ 06 June % 9 Do, 44% mt 
Ham, Cottoh 35 June 2 9 | Sherwin-Wms, 

De 1 Aug. 18 . 8) | Soe 

June 16 15 | Si ines 
June 9 May 9) Siiv ver lier M 
Huréh & Efie Mtg July 2 June 15! H. Sition & Sons .. 1,45 
Alb Lease 10 Do. 20% pa. .... July 2 June iS | Simpsone Lid. pid. ‘Nish 
Alliance 8 . 140 


toh oo 


Government of Canada Bonds 
Provincial, Municipal, 
Public Utility and 
Re yee Industrial Securities 
Aluminum Co, . 3 
Bowaters Nfid 7 eo 
P. & P. 


B. C, For, Prod. 

Brompton Pulp & 
Paper 

Burns & Co. . 

Can. Steamship 

Can, Bread . aus 

Can, Breweries 

Can. Canners 

Can. 

Can 

Can 

Can 


we 
5 We Bo om 


us “Puel Invest, a 
Wo. Electric . 


Industrial Issues: 


Abitibi Pr. & P. 
| Acadia=-Atlafitic 
Sugar 


. Struct. Steel: “10 
Tar & Chem. 37h 
Do. pfd. 
Donohue Bros. 


@ddy Paver A isi. 25 
Electric Boat 
Electrolux Corp. ... 
Empire Brass pf, .. 
Enamei & Heat. 
Fittings Lad. A . 
Ford Motor A 
Do. B 
A. J. Freiffan oe 
Gair of Can. pia. 
Gordon Mackay A .1 
Do. B 


Ge w Avan 
a 
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Nor Metal 12 
Nortyne 1 
— 

umalake 10 
sv 3 
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our c4 
‘eadillac 5) 


utan Le 
re Cc 
T Breest 5 
amingo 14 
ravo i 
right RL 1 
oeown pep 8 
runette P 3 
Bryhern st 15 
Bry'n u 20.00 
Burley P 1 
Cabala ; 
Camiaren 4) 
Camray M 2 
Can Kirk 
Canagau 
Caneonti 58 
Captain Y 4 
Caral 45 «60 
Caramora_ 4} 
Cardinal Y¥ } 
Carimac 1 
Carnegi 
acon. 
Cassidy 
eee sant i 
Cathroy L : 
Celta 
Cent Man 3 
Charieb'’s 47 
Chies L Lt 
hemins i 
herokee } 
Chipman L 5 
Christo Qu } 
Cinch L 
Cirele 
Classic Bt 4 
Claverny 
Clavos P 
Clicker 
Clifton C 
Clinger 
Clix Athab 15 
Cobalt P 18 
Cockeran 1 
Columbiere 3 
Columinda 77 


Westville 3) 
West Was 25 
White Lk 1 
Wildot 2} 
Wilwood 1 
WincCR 
Win Ex R 
Wisik Tt 
Wood BT 5.00 
Woodhall 10 
YelloG 8.20 
do VT 3.00 
Youfig D 10 
Young Sh +} 
YukonG 10 
ukon R 16 
lata 10 


June 15 
June 10 
June 16 
July 15 
July 31 
duly 1 
June 6 
dure 6 
Jufie 1 3 
June 1 15 | 
June 16 ay 1§ | 
June 16 ay 1§/ 


June 14 
June 2 
July 1 
May 21 
May 26 
Jute 27 
July 1 
dune 2. 
June 2 
June 16 
eune 2 
June 

duly 

June 

dune 
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May 7/| Gons. Textiles pf. North Star Oil N. 
Apr. 15 | Crown Trust Pacifie Coyle 
June 4| a Dairies Penmans 
June 16| Do. pref. P. L. Robertson 
May 15/ Dom. Glass Rolland Pap. 
May 15| Dom. Tar & Cnem. Seythes Com. 
May 31 | Donnell & Mudge Shawinigan Pwr. 
Apr.30| A Sher.-Wms. 
May 16 Reonomic Inv. 
eJune 6 naey Papers 
May 15 | Gt. Lakes Pap. A pf 
May 15 | Ham. Cot. 5% pref. 
Apt. 18 | Huron & ©. Mt. 
June 3| Imperial ‘I~ bacco 
June 2 
June 10 | 
May 30 
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Orders accepted for execution on 
all stock exchanges. 


: dww 


. S: won ee 


bhi Sbiete Mee 


Sicks’ Brew. 
Sup. Pete. ord. 
Tor. Gen. Tr. 
Un. Fuel A pref. 
West. Grocers A 
Wood Mfg. 
MINING Co. 4 
New on Columbia Cell. . 5 
oburke Consol, Pape- .. 3 
Lake Lingman Dom, Tar & Ch. 8 
os. Dom, Woolens . 5 
Tomewa przdep Fa sat ‘ ; 
5 


Macfie 
Elk Falls ‘Ca. 
sagrue Geld Federal Grain . 4 
New Dickinson are — aise 3 
3t. Wakes Paper 


New Louvre 
Imp, Tobacco .. 3 
Newlund Imp, Ol 


New Pac. Coal Indust, Aecept., . 


Orlae 

Pacifie East. Lake St. J.P. . 5 
Silaneo Maple L, M..... 34 
Silver-Miller Magsey-Hartis . 3 
Teck-Hughes McColl-Frenten 3 
Meretry Milis . 4 
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~ 
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-— 
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Gt. West Felt pf. .. 
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Royal Securities Corporation 
Limited 


Jardun 
Jasper 


Jensen 


Joe Indian 3 


Jonsmith 
Kamilac i 
Kaw Crow 1! 
syotum 3 
elrowe 2 
Ken Bey 4} 
Keneour i 
Kenda P 7 
Ken Mayo 4 
Kenog mses i! 
Kenroy 
Kenest M 9 
Keora } 
Kerrigan 3 
Kewagama 3} 
Keylode 
Kiena 2 
Kirk East : 
i 


orLs— Ehiestecbedic’ Brew. 
Home Oils ....... 


| Beatrice 
Hud, Bay M. & 8, 1.00 

50 

30 


Bonville 
Bouseadillac 
Campbell Red L. 
Céntral Patricia 
| Chimo Goid 
Coin Lake 
Coniagas 


nid Ade Montreal, Toronto, Halifax, Saint John, Quebec, Ortawa, 
Alb’ean 4.25 440 Hamilton, Winnipeg, Calgaty, Edmonton, Vancouyer, 


Charlottetown, St. John's, Nfld. 


eS 
& 
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Imperial Oil June 2 May 1) Stand. Brands . 
Altex Coup. 79 | Stowell Screw A .. ..75 
Anatonda 24 soe 3 May 
Tay, Pear. & C “pt. 


fume 3 nas eI Syivanite G. M, i 
une May 1 12) 

June 15 May 15 | Teck-Huches G M. ‘05 | fone, Sateria 
Jy 2 June United Corp. B.... 40 ¥ } Detta ining 
July 2 June | United Steel . -20 re 3 Duvex 

Junel6 June Upper Can. M, .... 025 ‘Fenimore wart. 
June 20 May Virg. Dare pf. 314 a 9| Francoeur r 
Jun. 2 May 9/| Waite Amulet M... .35 ” a Graham Bousquet 
July 15 June Geo Weston pf. ... 1.123 | Guavana - 

Bass May 14 Apr. Wilsil Ltd s+. 30 ? | Hatfison-Hibbert 
Derrick 45 | Jam. Pub. Ser. 7% Winnipea Elect. . 60 June 15 | Heath Gold 
Emjay 4 618 |Copt ii cb dbedee July 2 May 2 Do. pid. .. - 250 June30 May 13) Helens Mining 
Fortune 75 78 | Kerr-Addison M. . d June? May West. Can. Brew... .25 June 2 Apr. 30 Highridge . 
Franco 73 La Benque D’Econ. G.H Wood pf. 137) June 1 May 15! hogh.pam 
Freehold 10} de Que. . -» 23 June May elnitial. *U. § funds tExtra. Thspiration 

Gasp Ve 4.00 4 | John Lebatt 23 Jul Jun astnitial after 5-for-1 split. tim 
Gateway 42 Lake Shore M » 10 Aus July &Initial after 2-for-1 split 
Granleduc 12 Lake of Woods Mill. 40 June May e3% noncum, red, pf, sh. 
Gt Bend O 4 Do, pfd.... 1.75 June ea, 2 shs, held, 

Q@rtP 10.00 10 Lamagque G. M.... .06 June arrears. 

Gréase Cr 11 — 


t eeBSBuaBewts 8-883 oSRe55- : 


Int. Breweries B 
Int, Metal Ind. A .. 

Do. ptd setese 

. Paints 6% pt. - 3% 

Nickel ....... 
Int. Utilities 
Invest, Found, pfd. 
Cantis 18 26 | Investors Mut 
50 


B-- Beck. af -ecoe 


-_—— 
See neue 


78 
C Supér 13.50 14.00 
Clear Pete 35 | 
Crusader 4 
Com'nd 1,90 1.90 
Concord 20 
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Seeare et 

0 
pa me ¥ 8 
elandio 2} 
Penletier L 7 
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108 
ii9 
101 


‘ s ‘ Trad, Fin. ... 4 ‘6 104 
a ae Trans Emp. Oi) 5 ‘68 187 


; Triad Oil .. 46 67 114 
Gt, Plains Dev, 1-4 ‘65 West, Can. Brew. 5 87 97 
interprovincial 
Pipe Line . tPayable in Canada oni 
Villbona Power Corp, 4) 6°68 


"Payable in Canade. US. ot U.K, 
1 Bs ” > S 
Windward | Mon. Knitting. 42 " , Supert. Pete 4 70 «Payable in Caneae or vK 
vo N. 8, Steel Coal 3) ‘6: \ 
inora Page-Hersey T.. 3) 
Price Bros 3) 
Silv 


; BaodSes: 


4 6 


— 
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Phel 
Philmor Y 
innacle 


Kirk Gat 1 
itt Gold 3 
5 


Kirk G G 
| Kirk G R 2 
Kirk Hunt 
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New Lows—195t 
American Neph. Keyboycon 
Ascot Metals Lavalie 
Barvallee Madsen Red Lake 
Bouran New Formaque 
Brewis Obaska 
Celta Dev. 


; Polaris 
Pont Ro 
Poona Gold 4 
Pote Un 1 


Porag LL 


Dairies . 
+ 


| 

of $1 par for | Do 
p j simpsons ‘tia. : 3 
Steel Co. of Caf. 2 


— 


oak 


United Corp. ... 4 
United Steel ... 4 


atose: 58 


Some Investors Say 
Hargal 
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Hanna 21 
4 


Int Leduc 10 
Jump P 61 
L Calmar 88 
Lingnora 


Unlisted Stocks 


iCompiled from quotations by Intercity Securities Ltd. 
Toronts and Kippen & Co., 


Montreal) 


May - 1952 


Bid Ask 
21.00 22.00 | 


43.00 
10.00 10.78 | 


Algoma Cent. & H. B. Riy. 
Allens Toronto Units . 
| Anglo Cah, Telephone A .. 
Ash Temple Lid 
Beauhargois L. H. & Pwr. 
Brinton terbore Carpet . 
ag’ po ané Trust ... 


26.59 | 


220.06 | 
97.00 | 


2.00 Maple Leaf Milling new pfd. 


Mississaugua Golf 


Bid Ask 
Lond. Can, Inv, $3 pid. 43.00 
Do A 30.06 
Manufacturers iife Ins. 
81.00 
Medical Arts Bldg. Toronto 
15.00 


Monarch Life 40% paid ... 151.00 


46.00 | 


Donalda 


East Sullivan 


Gold Lake 


Albermont 
Commoil 


Duvex 


Head of the Lakes 
Jack Waite 


Commonwealth Pet 


Régeourt 
Sisene 
Torbrit 
Trans 


OILs 
New Highs—1952 
Naco 


New Concord 
Northland 


Resources 
Tungsten rts. 


Un. Gr. Growefs 31 
Cottvertible Issues: 


Abitibi P. & P 4) 
Atlas Steels Lad . 
Barvue Mires 

Braz. Trac. L&aP ai 
B-A Oli gs Bb 
B. C. Forest Pr 5 
Can, So, Oils 1-5 


“Investment Securities Review” 
. is Indispensable to them 


. indispensable because it is a 
compact, accurate ready reference 


Mountainview Apts. units. 
95.00 | National Life 25% paid ... 
65.00 | New Brunswiek Tel, 
13.25 | Niagara Lower Afch Srides 
19.50 | Northern Te ‘ 
14.00 | akville Golf Club ....... 

; akville Wood 6% pid 
17. 4 | | Ontario Jockey Club . 3, 
9.25 | Ont & Que. Rly, 5% c. stks, 
-+++ | Para, Oshawa Theatrés com. 
...,| Park Lawn Cemetery .... 
53.00 | Peller Brewing com. 
ssn |. Do. O84, 
72.00 | Provincial Bank of Canada 
86.00 | Prudential Trust Co. . 

| Reliance Pet. pfd 

Do. A&B ..... nr 
Ritchie Cut Stone pfd. ... 
St. Andrew's Est. Units ... 
Sawyer Massey com. 
— ore Golf . 

© Stand Rovaitles pfd. | 
| Sincennes , McNaught, Lines 
| Sherbrooke Trust Co. ..... 
Sovereign Life 25% paid .. 
oe vee 4%% pid 


80 00 to prices and income yields from 
all important securities—Canadian 
Government, Municipal and 
Corporation Bonds, as well as 
Industtial Preferred and Com- 
mon Stocks and Mining and 


Oil Companies’ shares, 


New Lows—1952 
Candn. Pipe Line Redpic Pet. 
Dome (W'n) Springer Coulee 
Long Island Pet. 
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if c Tele y phone 44% pid. 
rocky! & Sav nes Dom, St.7@ Coal 4 
‘ Dom, Textile... 4 


aun 
a 


Amiral orp. . 
| Ganda, Motor Lamp com. 
Can. Superior Oils .... 
| Can. West Nat, Gas com. .. 
Do. 
Can. Wirebound B pid. .. 
Capital Wire Cleth com. .. 
=o Club - 
A, W. units ...,. 
Salona Steamships com. 
fd, . 
| Cormimereia} Finance ate 
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Sse rseases 


Each issue also contains a review 

of the business of an out- 

standing Canadian Corporation. The current issue 
deals with Consolidated Paper Corporation 
Limited, one of the largest producers of news- 
rint in Canada, This should be of interest to all 
olders of newsprint companies’ shares in general 
and to Consolidated Papet Corporation shareholders 
in particular. Write for a copy now. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1457 


EXECUTIVE OFFICES—WINNIPEG 


Branches: 
Vancouver, Victoria, Calgary, Edmonton, Regina, 
Saskatoon, Moose Jaw, Lethbridge, Portage La Prairie, 
Swift Current, Kenora, Kingston, Toronto, Montreal 
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| Confederation Life Ins. 
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| Bhaw Pet 


Spr Coule | coben Gai Bu@ar 


| Detroit Inti. Bridge .... 
| Deminion Life Atsuranee.. 
Dom, Royalty Corp. 
Dover Industries Ltd, 
ust Frefes pfd. .. 
x zones com. 
Do. 
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Wn ACHINE TOOLS 


PACKING, INDUSTRIAL CLUTCHES, 
PUMPS, COMPRESSORS, RANWAY 
AND CONTRACTORS’ EQUIPMENT, 
WOODWORKING MACHINERY, 
‘oes MATERIALS HANDLING EQUF MENT 
VANCOUVER 5 
MONCTON 
OTTAWA 
HAMILTON 
WINDSOR 


Sane 


1 Power wnweSee—-e~n wo Baw w 
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Summit Golf .. 
Sun Life Assce. ,. 
Toronto oe ist 


United Athunes 
Do B 


Uhited Co-Op’s Ont. pea. 
United Farmers Co-op. 
United Steel pfd. 
Universal news com. 

Do. 6% 
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Waterloo « 

Waterloo ist Savings . 

Western Aimatanee com, ... 

Weston Golf ... 

Wood, Alex com. ... 

York Downs Golf free trans 
Do. non free .. 
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DIVIDEND NOTICES 


QUARTERLY DIVIDEND 


NOTICE is hereby given that a 
dividend of two per cent (2%) 
has been declared by the Direc- 
tors of Banque Canadienne Na- 
tionale on the paid-up capital 
stock of the Bank for the quarter 
ending on the 3ist day of May 
1952. This 
number 245, will be payable at 
oe office or at the branches 


Bank, on or after the 2nd | 
of June 1952, to the share- 


of 
folders of record on May 15, at 
the close of business. 


By Order of the Board. 


ULRIC ROBERGE, 
General Manager. 


Guava Wines (ste OuPANy 


The Boord of Directors of this 
Compeny heve todey declored the 
following Dividends: 


A” 


Febrvery, 1952, to Shareholders of record 
May 31, 1952. 


. CLASS "8" COMMON 
An interim Dividend of 75¢ per shore tn 
the outstanding Class B” Common Stock 
of the Company, payable on the, léth of 
June, 1952, to eholders of record 
May 31, 1952. 


By Order of the Board. 
P. G. TURNER, F.C.1.S., 
Secretary. 


Toronto, May 9th, 1952. 


MERSEY PAPER COMPANY 
LIMITED 
DIVIDEND NO. 6 


PREFERENCE SHARES 


NOTICE [{S HEREBY GIVEN 
THAT a dividend of $1.1ajuper share 
on the Preference Shares of the 
Company has been declared 
on July 
June 14th, 1952. 

By Order of the Board. 

J. A. PARKER, 
Secretary. 
Liverpool, Nova Scotia, 
May 7th, 1952. 


DIVIDEND NOTICE 
Notice is hereby given that 
dividends, in the respective 
amounts per share set out below, 


have been declared payable July {| 


1, 1952, to shareholders of rec- 
ord at the close of business June 
1, 1952, on the following out- 
standing shares of ABITIBI 
POWER & PAPER COMPANY, 
LIMITED: 


Preferred 37'/ec per share 
Common 25c per share 
By Order of the Board. 


L. B. POPHAM, Secretary. 
Toronto, May 8, 1952. 


LEVERAGE FUND 
OF CANADA LTD. 


Dividend No. 10 


Notice ts hereby given thet a dividend of 
THREE CENTS per shore has been declared 
en the outstanding Common Shores of the 
Capital Stock of the Compony, poyable on 
Téth June, 1952, to Shoreholders of record 
@t the close of business on JOth May, 1952. 
Holders of Bearer Shore Weorrants may 
present Coupon No. 10 for payment to any 
branch In Canada of the Reyol Bank of 

Canada, on and after 16th June, 1952., 

By Order of the Board. 

W. Howerd Wert. C.A 

Secretary - Treasurer. 


Mentreal, 6th Mey, 1952. 


AMALGAMATED ELECTRIC 
CORPORATION LIMITED 


DIVIDEND 


Notice is hereby given that an 
Interim Dividend of thirty (30c) 
cents per share has been declared 
on the outsianding shares, without 
nominal or par value, of the capital 
stock of the Company, such Dividend 
to be payable on June 30, 1952, to 
Shareholders of Record at the close 
of business on May 23, 1952. 


By Order of the Board, 


D. M. FARISH, 
Secretary. 


Belding- Gerlizells 


Notice of Preferred Stock Dividend 
No. 150 


A dividend of one and three-| 
uarters per cent (1%%),has been | 
declared on the Preferred Stock of 


this Company, for quarter ending 
3ist May, 1952. 


Notice of Common Stock Dividend 
No. 105 

A dividend of fifteen cents (15c) 
has been declared on the Common 
Stock of this Com 
ending 3ist May, 1952. 

The above dividends are payable 
on the 2nd day of July, to 
Shareholders of record at the close 


of business the 3lst day of May, 1952. 


By Order of the Board. 


D. F. POLLOCK, 
Secretary. 


NEW CALUMET MINES 


(No Personal Liability) 
DIVIDEND NO. 14 
NOTICE 1S HEREBY GIVEN that a divi- 
dend of Five cents (5c) per share has 
declared by the Directors of New 
Liability) 7 ble in Conesian funds 
ya on 
May 2ist, fose to of record 
May 33th, 1952 
By Order of .he Board. 
W. B. MALONE, 
Secretary-Treasurer. 


Toronto, Ontario, 
May 2nd, 1953. 


ba 


dividend, bearing | 


ayable | 
nd, 1952, to shareholders of | 
record as at the close of business on | 


| Montreal, May 12th, 1952. 


| DIVIDEND NOTICES 
LA LUZ MINES LIMITED 
DIVIDEND NOTICE 


| NOTICE IS HEREBY GIVEN that 
'a dividend of Five Cents (5c) = 
share been declared by the 


n Canadian funds on June 


payable i 
0, 1952, to shareholders of record 
May 21, 1952. 


By Order of the Board. 

A. G. FULTON, 
| Secretary. 
| May 9, 1952. 


| MAILMAN CORPORATION 
LIMITED 
DIVIDEND NOTICE 


NOTICE IS HEREBY GIVEN that |Ptesent: combined estimated | 
yearly income after royalties and | 


a Dividend of Twenty-Five Cents 
per share has been declared on 
the outstanding Cumulative Con- 
vertible Priority shares of the 
Corporation for the quarter end- 


ing April 30, 1952, payable June | 


30, to Shareholders of Record at 
the close of business June 17. 


By Order of the Board. 


WM. F. MACKLAIER, 


Secretary. 
Montreal, May 7, 1952. 


COMMAND OILS LIMITED 
DIVIDEND NOTICE 


Notice is hereby given that a 

dividend of We per share has been 

| declared on the outstanding shares 

of the Company, payable on or after 

May 22, 1952, to shareholders of 

rgoond = the close of business May 
‘, 


The transfer books of the Com- 
pany will not be closed. 


By Order of the Board, 


G. J. McKAY, 
Secretary-Treasurer. 
May 7, 1952. 


MclVOR DRILLING COMPANY LTD. 


NOTICE OF DIVIDEND 


TAKE NOTICE that pursuant to 
a resolution of Directors of Mclvor 
Drilling Company Ltd. a Dividend 
of One Dollar per share, being 50c 
regular and 50c extra, will be paid 
on June 2nd, 1952, to the holders of 
the common stock of Mclvor Drill- 
ing Company Ltd. of record on the 
Register of Members of the Com- 
pany as at the close of business on 

ay 15th, 1952. 

DATED at the City of Calgary. in 
the Province of Alberta, this 6th Day 
of May, 1952. 


J. Q. GAMMON, 


UNITED AMUSEMENT CORPORATION 


LIMITED 


COMMON DIVIDEND 
A-57 and B-51 


Notice is hereby given that a divi- 
dend of Twenty-five cents (.25c) per 
share has been declared on the out- 


standing Capital Stock of the Com- 


any, payable on the 16th day of 
une, 1952, to all shareholders of 
record the 3lst day of May, 1952. 


By Order of the Board. 
W. H. MANNARD, 
Secretary. 


CANADIAN WESTERN 
NATURAL GAS COMPANY 
LIMITED 


DIVIDEND NOTICE 


NOTICE is hereby given thet a quarterly 
dividend of Twenty Cents (20c) per share 
on the Cumvlative Redeemable Preference 
Shores 4% Series of the ‘por value of 
$20.00 each of the Company will be poid 
on the 2nd day of June, 1952, to oll share- 
holders of record ot the close of business on 
the 15th dey of May, 1952. 

DATED oat Calgary, Alberto, this 5th day 
of May, A.O., 1952. 


By Order of the Boord, 


S. C. MURISON, 
Secretory. 





DONOHUE BROTHERS 
LIMITED 


NOTICE OF DIVIDEND 


Notice is hereby given that a divi- 
dend of $0.20 per share has been 
| declared on the outstanding ordinary 
shares of the Company for the quar- 
i ter ending 31st May, 1952. 

The said dividend will be payable 
on Ist June, 1952, to shareholders on 
record as at the close of business on 
15th May, 1952. 


By Order of the Board. 


A. EMILE BEAUVAIS, C.A., 
Secretary. | 


CANADA STEAMSHIP LINES. 
LIMITED 


DIVIDEND NOTICE 


A dividend of One Dollar and| 
Twenty-five Cents ($1.25) per share 


Steamship Lines Limited was declar- 
ed payable July 2, 1952, to share- 
holders of record May 31, 1952. 


Dated at Montreal, this 6th day of 
May, 1952. 


on the preference shares of eclar- | 


N. F. HOWELL, 
Secretary. 


VIRGINIA DARE LIMITED 
DIVIDEND NOTICE 
PREFERENCE SHARES 

A dividend of Thirty-one and one- 
quarter Cents (31%c) per share on 
the 5% Cumulative Redeemable 
Preference Shares of the Company 
has been declared for the three 
;}months ending June Ist, 1952, 
| able June Ist, 1952, to Shareho 
| of record May 19th, 1952. 


By Order of the Board. 


G. lL. TAYLOR, 
Secretary. 


ay- 
ders 


| Toronto, Ontario. 
| May 8th, 1952. 


any, for quarter | 


New Plans Developing For 
Sapphire-Harman Merger 


Negotiations for important new, In addition to other acreage 
Directors of La Luz Mines Limited, | production and exploration deals| interests, Sapphire would hold a 


undertaken by the/| 10% interest in 250,000 acres in 


are being 


| 


managements of Sapphire Petrol-| the Alberta tar sands with bal-| 
eums and Harman Oils & Min-/| ance held by Pacific Pet., Calvan | 


phire Petroleums if shareholders 
approve at a special meeting May 
19 


Included are negotiation for 


new oil fields which would add! 


a million dollars a year to com- 
bined production revenues. 


| 


field expenses is $560,000. 

Besides negotiations for extra 
| production, other negotiations are 
| being carried on which, if suc- 
cessfully completed, will provide 
/an interest in 2-3 million acres 
of additional ground in Canada. 
At present the two companies 


have interest in 1,300,000 gross | 


acres. 

Under the proposed deal which 
now only requires Harman share- 
holders’ approval, 
Petroleums would acquire Har- 

‘|man assets on the basis of nine 
| Sapphire shares for each 10 Har- 
|}man shares issued. Sapphire 
| would then have approximately 
| 3,040,000 shares issued of an 
| authorized capita] of 3.5 mil'ion 
hares 

40 Producing Wells 

Consummation of the deal would 
mean that Sapphire would have 
interests in 40 producing oil wells 
with approximate reserves of 2,- 
300,000 bbls. The reserve figure 
makes no allowance for_oil to be 
expected from offset and semi- 
proven well locations. Combined 
cash on hand at March 31, 1952, 
would have been $233,000 with 
$342,000 of outstanding bank 
T against production. 


(Continued from page 17) 


|erals, which wil] merge as Sap-| Consolidated and associates, 


Sapphire} 


| 


| “It will continue to be the plan | 
of.Sapphire Petroleums Ltd. to} 
| expand its development in West- | 
ern Canada in association with| 
such companies as Calvan Con- | 
| solidated and others, with whom 
| it has been associated in the past, | 
and to pursue its policy of build- | 
ing up its reserves, both in| 
Canada and the United States, on 
the sound basis that has been fol- 
lowed to date,” it is stated by 
T. M. Mungovan, Harman 
president. 

Comparative position of the two 


companies is summarized below: 
Sapphire Harman | 
3,500,000 3,000,000 | 
1,178,205 2,075,008 | 
950,000 *1,350,000 


$260,000 $300,000 


| Shares authorized ... 


| Est. revenue on exist- 
ing reserves p.a. ... 

Cash position except 
for bank loans 

Bk. Ins. against prodn. 
*Approximate. 


1$165,000 $398,000 
$85,000 $257,000 


Triple Massey-H. 
U.S. Tank Contract! 


| 


| which will triple the original $55 
| million order, has been awarded | 


|U. S. President & Chairman J. 


The increased order will extend | ing corporation issues, amounted | 


JOSEPH G. WREN 


‘Profit Share 


Of Sales Dollar 
Down in 1951 


+| Canadian manufacturers aver- 
+ | aged a net profit of 5.8 cents on 


' 
| 
} 


each dollar of sales for 1951 — a 
drop of 13 cents from the 1950 
figure. Income taxes took an 
equal amount out of the indus- 


| | try’s 1951 sales dollar. 


has been appointed president 
of Grant Advertising (of Can- 


ada) Ltd. 


Bond Financing 


cia 
Aprif, 


Down in April 


Canadian Government, provin- | public, according to reputable 
1 and municipal financing in 
1952, totaled $23,557,822, thought 
An additional tank contract | 88 compared with $72,278,372 in 


This significant additional in- 

| formation on the Canadian manu- 
|} facturing industry's results for 
1951 was announced this week 
by Hugh Crombie of Montreal, 
president of Canadian Manufac- 
turers’ Association. 

Force to the figures was sup- 
plied by the fact that the C.M.A, 
members responding to the ques- 
tionnaire employed over 335,000 

| people in 1951 (over 320,000 in 
| 1950) and had net sales of over 
'$5 billion in 1951 (nearly $4 
| billion). 
| “These CMA surveys began 
| four years ago,” said Mr. Crombie, 
“and were aimed originally at 
finding out what the true farts 
were. The 


| 
, surrounding profits 
opinion surveys, 
that 


have always 
manufacturing 
| profits were far higher than they 


March, 1952, and $39,262,767 in| actually are. Our findings over a 


April, 1951, according to a com- | period of four years have proved 
|to the Massey-Harris Co, in the | Pilation of Wood, Gundy & Co. | 


|}conclusively that profits were 


Total bond financing in the first} barely half of what the public 
A. Duncan announced last week. | four months of this year, includ- | thought a fair profit should be.” 


Here are some of the figures 


production of the self-propelled | to $410,559,227, as against $278,-| from the CMA’s breakdowns: 


Howitzer tanks at the company’s | 285,255 in a similar period of 1951. 
Here .is a summary of public 


Racine plant well into 1954. 


“This contract will not affect bond financing in April, 1952: 


in any way the company’s ability | 
to provide tractors and other | 
farm tools needed for increased 

| food production,” Mr, Duncan 
| pointed out, 


There’s Brighter Future 
For Soybean Industry 


bean meal for use in feeds twice 


potential as those in U. S, then the | as valuable now as the oil. (In a 
| Canadian farmer must be given a | 60-Ib. bu., for instance, usual 
Secretary. | greater measure of protection. | breakdown is 10% Ib. of oil and 


The U.S. market 
barred to im 


is virtually | 46% lb. of meal—around three 
ports of vegetable 1b. are lost in processing). This 


oils but soybeans are allowed into | dual-purpose outlet for soybeans 


Canada duty free, along with 


|applications, Ike paint and plas- 
ties. 


Only protection being enjoyed jing market for margarine and 
at the moment is a 20% tariff on| feeds boosting over-all demand 


|imported soybean oil for edible 
| purposes, Even with this, domestic 
demand was so far ahead of sup- | 
ply last year (with margarine 
production rising to over 100 
million lb.) that we had to import 
around $3 millions of oil. 

The whole vegetable oil market 
jis in a bit of a slump at the 
moment, however, with domestic 
soybean oil being hard hit by 
| low-priced cottonseed oil imports 
|from U. S. But whereas both 
cottonseed and soybean oil prices 
have been cut in half from last 
summer, soybean meal prices have 
actually risen. This makes soy- 
| NOTICES 


NEW SUPERIOR OILS | 


OF CANADA LIMITED 


NOTICE OF SPECIAL GENERAL 
MEETING OF SHAREHOLDERS 


TAKE NOTICE that a Special 
General Meeting of the shareholders 
of New Superior Oils of Canada 
Limited will be held at the Head 
Office of the Company, 509 Eighth 
Avenue West, in the City of Calgary, 
in the Province of Alberta, on Tues- 
day, the 27th day of May, A.D. 1952, 
at the hour of 9.30 o'clock in the 
forenoon, for the following purpose, 
namely:— 

TO consider and if deemed advis- 
able to pass with or_ without 
modification, a Special Resolution 
regarding the reorganization of the 
Company's 
lows:— 


That subject to confirmation by an 
Order of the Supreme Court of Al- 
berta, paragraph ia) of the Special 
Resolution passed at the Special Gen- 
eral Meeting of the shareholders of 
the Company, held on the lith day 
of March, 1962, be and the same is 
hereby amended with effect for all 
purposes as of the 1lth day of March, 
1952, by deleting from the said Spe- 
cial Resolution the said paragraph 


lowing:— 

(a) That the share capital of the 
Company be altered and reorgan- 
ized as follows: — 

(i) by cancelling the 500,000 un- 
issued shares without nom- 
inal or par value. 

(li) by consolidating the 4,500,000 
issued shares without nom- 
inal or par value into 1,500,- 
000 issued and fully paid 
shares with a nominal or par 
value of $1.00 per share; and 
by increasing the share cap- 
ital of the Company (as so 
consolidated) by the creation 
of 2,500,000 shares with a 
norninal or par value of $1.00 
per share ranking pari passu 
with the said 1,500,000 issued 
shares hereinbefore referred; 
so that the authorized share 
capital of the Company shall 
as of the llth day of March, 
1 consist of 4,000,000 
shares with a nominal or par 
value of $1.00 per share, of 
which 1,500,000 of such 
shares shall as of such date 
be issued and outstanding as 
fully paid and non-assessable. 


(a) and substituting therefor the fol- 


| ‘THE transfer books of the Com- 


CATELLI FOOD 
PRODUCTS, LTD. 


NOTICE OF DIVIDENDS 


Further to the Notice of Divi- 
dends published on february 
8th,, 1952, Catelli Food Products 
Ltd., wishes to remind its share- 
holders that the following divi- 
dends have then been declared: 

1) .12%c per share on the Class 
“A” shares of the Company, 
payable on May 3ist, 1952. to 
shareholders of record on May 
16th, 1952. 

2) .25¢ per share on the Class 
“B” shares of the Company, pay- 
able on May 3ist, 1952. to share- 
= of record on May 16th, 


By Order of the Board. 
ROMEO DESJARDINS, 
Secretary-Treasurer. 


| pany will be closed from the 16th 
day of May, 1952, to the 27th day of 
May, 1952, both inclusive. 


DATED at Calgary, Alberta, this | 1 


Sth day of May A.D. 1952. 


By Order of the Board of Directors. By, 


H. E. HOWARD, 
Secretary. 


~ DIVIDEND NOTICES | 


CANADA IRON FOUNDRIES, 
LIMITED. 
DIVIDEND NOTICE 


is a major factor in its promising 


soybean oil for use in industrial | long-term growth prospect. 


The Soybean Market 
Crushers see a steadily expand- 


for soybean products in this} 
country. Usage of soybean meal, | 
all of which goés into feeds, has | 
expanded to five times prewar 
levels, with about 50% of entire 


| output going into poultry feed; 


the rest into livestock feed. De- 
spite this, Canada is still lagging | 
far behind VU. S. in scientific 
feeding. 

Steadily expanding margarine 
production in this country is 
offering a big, growing market to 
soybean oil crushers, It is thought 
that it is only a matter of time 
now before Quebec is thrown 
open to margarine use. B, C. has 


j already raised the color ban on 


1952 


$ 
Government & Municipal: 
Govt, of Can. direct 
& guar, . ee 
Prov, direct & 
guaranteed . 
Ont. municipal ‘ 
Que. & Maritime 
municipal . 


1951 
s 


6,936,150 


Western municipal 13,636,300 12,850,000 


Total . 
Sold in Canada 
Sold in U.S.A, 
Govt. of Canada: 
Treasury bills .. 
Deposit certifs, 
Notes . oecccos 
Corporation: 
Public utility . 
Railway 
Industrial & misc 
Total ese 
Sold in Canada .... 
Sold in US.A 


13 


2 


326,414,727 155,735,255 
-+ 237,862,727 93,035,255 
88,552,000 62,700,000 


. 600,000,000 600,000,000 
200,000,000 200,000,000 
. 550,000,000 550,000,000 


4,000,000 48,700,000 


500,000 


80,145,000 60,350,000 


84,145,000 122,550,000 
74,945,000 120,050,000 
9.200 000 


500 000 


Mexican L. & P. 


Has Drawn Down 


$18.7 Million Loan 


Mexican Light & Power Co. had 
drawn down $18,709,868, at March 
31, 1952, of the $26 mil! 


granted it by 


loan 


the Interuational 


Bank For Reconstruction & De- 
velopment, according to the Bank's 


statement. 


This would indicate 


that the company had drawn down 
$1,610,242 in the first quarter of 
1952—a smaller amount than the 
$2.5 millions drawn down in the 


fourth quarter of 1951. 


The bank’s loan was to enable 


its 


share of the long range program 


undertaken with th 


e 


Federal 


Electricity Commission to increase 
electric power supply to Mexico 


City and district. 


BREAKDOWN OF SALES DOLLAR 
1951 #1950 1940 1948 


* 
* 
* 


Net profit 
Paid in divds 


62 


Retain. in bus 
Income taxes 
Wages & sals.* . 
Empl. benefits . 13 

*Does not include employee benefits 


ee eta 
osoorer 


* 


w 


~ 
~Suwnew 
“ae Nae 


wouvvres 


2 
3 
5 
22. 
1 


. 249,850,000 113,098,000 eee 
23,487,227 22,851,105 


39,441,200 


A. C. TAYLOR 


| Avitin C. Taylor of Vancouver, who was 
elected a director of industrial Acceptance 
Corporation Limited, of the company’s an- 
nval meeting last month in Montreal, Mr. 
Taylor is o director of the Bank of Canada 
* 


and several Canadian corporations. 


Share capital as fol-! 


}margarine and the Ontario Gov- 
/ernment is expected to press for 
| removal in the near future. 

Agronomy experts at Victory 
Mills claim there is a 10 million- 
acre strip running from Southern 
Ontario as far east as Ottawa that 
is adaptable for growing soy-| 
beans. It would only take one 
million-acres here to harvest a| 
crop of some 25 million bu., since | 
Ontario has the highest yield in| 
| the world (average yield was 24.8 
bu. to the acre last year against | 
an average of 21.8 bu. for the} 
whole of U.S.). Although bulk | 
of soybean farming is still in|} 
Essex and Kent counties, acreage | 
is spreading into Lambton, Mid- | 
diesex, Huron, Perth and Oxford | 
counties. Total acreage was 176,- | 
100 last year; looks like 200,000 
this year. 

The new Chatham crushing unit 
to be built within the next 18! 
months will probably closely | 
parallel Victory Mills plant on | 
the Toronto waterfront which had 
an original crushing capacity of | 
some 2.5 million bu. 

It is expected that the Chatham | 
plant, like the Toronto plant, will 
expand with growth of the Cana- | 
dian soybean crop. The new plant 
should also go a long way, offi- | 
cials feel, in overcoming the 
sharply higher freight rates— | 
which have just about doubled on 
soybeans since 1943 when Victory 


Mills was first formed. ! 


’ > 
Grain 
Chicago Futures | 
Week to May 12, 1952 i 
Crop year from High Low 
Aug. 1, 1951 for for Close 
High Low week week May 12] 
Wheat— } 
2403 May .... 
2.333 July .... 
2.353 Sept. ... 
2.3861 Dec. .... 
2.423 Mar. 


2.65) 
2.55; 
2.558 
2.55 
2.453 


2.48 
2.37% 

. 2.39% 
2.434 
2.46) 
. 
Cern— 

1.66{ May .... 

1.673 July .... 

1.751 Sept. 

1.66) Dec. 


i VOats— 
1.013 May .... 
6 July .... 
923 
86) 


761 
76 
163 Sept.... - 
#0 Dec. . 


j Rye— 
2.214 1.001 May ,... 
2.171 

| 2.05 


Notice is hereby given that a divi- | Ray 
dend of 30c per share on the Com- | Sept. 


mon Shares of this 

been declared for the quarter endin 
June 30th, 1952, payable ay 2nd, 
1952, to Shareholders of record June 
10th, 1952. 


Company has 


By Order of the Board. 


M. S. GROGAN. 
Vice-President & 


Secretary-Treasurer. | 


Montreal, May 9th, 1952. 


Nov. . 
Jan. . 


i For Week 
May 12 
High Low 


a 
seeeeee 186, 1.74) 


Prev. 
High 


2 Yer. 1.842 


; -_ 
}t He Wh. .... O34 BR 905 


GREATER WINNIPEG WATER 
DISTRICT, has scold $900,000 4% 
| serial debentures due May 1, 1953-62 
for 100.21 to a syndicate headed by 
| Wood, Gundy & Co., and including 


| A. E. Ames & Co., Dominion Securi- 
ties Corp., Royal Bank of Canada, | 


and Bank of Montreal. 
3.96%. Proceeds will 
refunding purposes. 


Cost was 
be used for 


WESTERN SAVINGS 
& LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Agency Building, Edmonton, Alta: 
221 A-Bth Ave, W.. Calgary, Alta. 
MeCalium-Hill Building, Regina, Sask. 
407 Avenue Buiiding, Saskatoon, Sask. 


1 Reyal Bank Building, Branden, Man.” 


—_————$ 


Prices 
Winnipeg Futures 


Week to May 12, 1957 
Crop year from Hish Low 
Aug. 1, 1951 for for Close 
High Low week week May 12 
Vats— 
611 May .... 
763 July .... 
754 Oct 
Bariey— 


82) 
80a 
804 


804 
78k 
783 


1.184 
1.163 
1.16 


. 1.194 
1.17) 


++ 1.16) 


1.66) 
1.80 
1.70 


May :;... 1.923 
Jul . 1.93 
Oct. .... 187; 


1.903 


Flax— 
May .... 
July .... 
Oct. 


3.46 
3.50 
3.50 


Winnipeg Cash 


For Week 
May 12 
High Low 


-BO4 


77h 


3.91) 
3.92 


Prev. 
High 


B54 
Ai 


1.134 
1.11 
1.19) 


1.158 

1.134 

1.214 
. 


Lei 


3.68 


1.904 
1.85) 
3.803 


3.823 | 
3.76 | 


8, 

National Paper Goods Ltd. 
144-158 Queen St. N. 
Hamilton, Ont. 


food ene 

with, dee-eurled” 
coal flag 
Aco locoted in HALIFAX 


MONTREAL * TORONTO 
WINNIPEG * VANCOUVER 


H's easy fo match 


Jumbe’s memory when 
you use a Dixon Ticonderoga 
. . . the pencil that helps 
you remem ber! 

Write with the strong, 
smooth leads... set the 
clean legible outlines. 
Note the eraser firmly 
locked in a strong metal 
ferrule with double 
yellow bands. And it's 
not likely you'll forget 

DIXON 


TICONDEROGA 


A08 Ww & DEGETES FOOm 28 TO «an 
Order trom Gesier by the deren o by ine gross. 
Dispose PENCIL COMPANY LIMITED 
SONTAEAL « MEWMAPELT . TODONTO . waRtOUVE® 


QIXON "TICONDEROGA 1386 - 


| 


May 17,1952 THE FINANCIAL POST 
re neniaal 


RAILWAY & POWER ENGINEERING ANNOUNCES , . . 


Photo by Nakash 


ARCH F. McLACH‘IN JACK F. EGAN 


Railway & Power Engineering Corporation Limited, ofter the recent annuol meeting 
of the Company, onnounced the following appointments: Arch F. McLachlin, Presi- 
dent and Jack F. Egan, Vice-President in Charge of Soles. * 
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Craftsmanship, attention 

to detoil and the use of 

fine motéricls lift on intricate 

silver candelabra for above the 

ordinary. So it is, too, with 

House of Lords Cigors..- 

superbly mode with all-Hovana filler and 
the finest wrapper money con buy... truly a 
masterpiece of smoking enjoyment. 


A voriety of thopes: GOLD STRIPE + CORONA DE LUXE 
PETIT CORONAS © LILIES * QUEENS + PANETELAS 


HALLET & CAREY LIMITED 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 


Fort William Terminal Elevator Co. Ltd. 
and Powell Transports Ltd. 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
—Vancouver, B.C. 


MP 


ATERSON & SONS LIMITED | 


Grain Division 
Grain & Coal Merchant 
Steamship Division 
Carriers of all Bulk Cargoes 


Montreal, P.Q. 


Winnipeg, Man. 


FEDERAL GRAIN LIMITED 


THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 
WINNIPEG CALGARY 


Country Elevators located in all Prairie Provinces, and 
Terminals at Foit William, Port Arthur and Vancouver. 


Cereal and Forage Seed Plant at Winnipeg. 


We invite your inquiries regarding feed and seed grain. 


NORRIS GRAIN COMPANY 


LIMITED 
Grain Merchants, Shippers and Exporters 
709 Grain Exchange, Winnipeg 


NEW YORK 
BALTIMORE 


CHICAGO 
MINNEAPOLIS 


KANSAS CITY 
DULUTH 


TOLEDO 
LONDON 


ST. LOUIS 
LIVERPOOL 
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Jamis RICHARDSON & SONS 
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MINING INVESTMENTS 


Sales and earnings of Inter- 


Show Increase 
| national Nickel Co. of Canada 


ng ii " 
Lead Slash Brings Buyers 
Export Aids Zine Pi 
xport Ss ¢€ icture A substantial increase in pro- were slightly lower in the first 
: |duction and operating prof-ts is quarter of 1952 than the last 


After‘ buying of lead at the| square miles of concessions held | "ported by La Luz Mines for the quarter of 1951 but considerably 
I7c level.in the New York mar-/| by the Corpofation. | six months ended March 31, 1952 etter than the first quarter of 


[La Luz Profits |Inco Net Below Last Quarter 
But Above Same 1951 Period 


twere almost $8 million higher at 
$83.5. million and net profit of 
$17,140,711 was eqtal to $1.14 per 
| share. 
| Pace of business continues con- 
With sales of $75.6 millions in| siderably above the first quarter 
the first 1952 quarter, Inco real-| of 1951. 
ized a net profit of $16,346,318} Sales in that period were only 
| after all charges equal to $1.08 a/| $65.2 million with a realized net 
share following preferred divi-| profit equal to 97 cents a share. 
dend allowance. | 
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Merrill Island Shaft 
Gets Showing of Ore 


Ore values have been tunexpect- 
edly encountered near surface in the 
| first stage of shaft sinking on the 
Chibougamau property cf Merrill 
Island Mining Corp., Robert Devlin, 
consulting engineer, reports. 

The ore — massive sulphides con- 
taining pyrite, pyrrhotite, and some 
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{stopped at 37 ft. to permit pouring 
of the coliar. Samples give copper 
| values ranging from 1.28% to 5.95% 
} across widths of from 5 to 6 ft. 

The occurrence does not corres- 
| pond t> the results of diamond ¢rill- 
ing, it is stated, and is not consid- 
ered necessarily significant. 

Flying into the area is still halted 
due to breakup conditions, as is 
|heavy road traffic. Supplies and 
| equipment had already moved i: 


All figures are in terms of U. S. | chalcopyrite—was met at 23 ft. and | and surface construction is proceed. 


ket proved negligible, the price 
was slashed another 2c to lic a 
pound, That's 4c a pound off the | 
U. S. price in less than a month. 
First are ‘that the 15c 
price has caused buying which 
previous» price cuts failed to} 
inspire, 

There has been nervousness 
that zine might join lead on the | 
downward. path, Laiest statistics | 
indicate‘that there has been some | 


Working for Nalco, Photo- |i comparison with the corres- 


graphic Survey went into the 


Mealy Mountains last month to | 


run a field crew and aeromag- 
netic survey over a reported de- 
posit of titanium. 

While investigating the titan- 
ium deposit, the new copper de- 
posit was uncovered. 

This marks the second discov- 
ery of copper in the northern 
territory. The first w: made 


ponding period of the previous 
year. Values are expressed in 
U. S. dollars, i 

Metals produced in the latest} 
period amounted to $1,461,862 an | 
| increase of $268,047 with 337,690 


| 756 in the earlier period. Operat- 
| ing profit showed an increase of 
$127,001 to $392,954 in the six 
months ended March 31, 1952. 


reduction in U. S. demand for | last year by Frobisher Lid. pros- | The increase in operating 


this metal. 


pectors under Dr. E. L. Evans in 


tons of ore milled as against 323,- 


profits was realized despite a de- 


April smelter production of |the Seal Lake area. Further ex- | Cline in the average price of gold 
zine iri the U. S. was 83,011 tons. | ploration of these copper devosiis | from $41.05 to $38.56 an ounce, 


Shipments to U. S. domestic con- 
sumers were somewhat less than 
had been anticipated at 73,818 
tons. Deliveries on export and 
government account scored ap- 
preciable increases at 8,021 tons 
and 3.753 tons, respectively, and 
April resulted in a drop in U. S. 
smelter zinc stocks of 2,600 tons | 
to 23,423 tons. Unfilled orders on | 
producers books however, drop- 
ped 10,000 tons to 56,838 tons. 


is under way this year. 

Besides Nalco and Frobisher a 
third mineral exploration party 
from American Metals is schedui- 
ed to begin work this summer. 
Area to be explored is just north 
of Lake Melville, The Financial 
Post understands. 

7 * . 
More Ore at Bordulac 

An interesting new oré con- 

dition has been uncovered to the 


| operating profit per ton actually 
showing a rise from 82c to $1.16. 
| Capital expenditures amounted 
ito $116,508 in the six months 
ended March 31, 1952, as com- 
pared with $65,810 in the six 
months ended March 31, 1951. 


ls Jength of about 75 ft., the fol- 
lowing assays have been returned 
across widths of 2 to 3.5 ft.: 0.52 
oz., 0.65 oz. 0.49 oz., 0.27 oz., 


Obviously the statistical pic-|east on the 300-ft, level in the | 1.02 oz., 0.74 oz., 9.43 oz., 1.99 oz., 


ture for zinc is much more sound | 
than for lead which has been | 
literally a “drug on the market.” | 

. 7 . | 
Chile Upsets Copper 

A bombshell was thrown into | 
the copper supply picture when | 
it was announced. that Chile 
would not ship any more copper 
to the U. S. The U. S, normally 
gets a third of its copper from 
Chile, 

Reports from the South Ameri- 
can country have said that Chile 
had markets at 40c a pound in 
several smaller European coun- 
trie, for its copper. However, 
European despatches say that 
usual customers in at least one 
of the countries mentioned was 
not interested in copper at even 
36c a pound, and hint that maybe 
iron-curtain countries were ulti- | 
mate buyers. 

In the meantime, Chile has 
settled the big strikes at two 
copper mines and will undoubt- 
edly have to sell copper to some- | 
one before too long. But increas- 
ed wages had to be paid. 


Red Metal in Nfld. 

A new deposit of copper has 
been uncovered in the Mealy 
Mountain area of Labrador, the 
Newfoundland & Labrador Corp. 
announces. The copper was 
found by a field survey group of 
the Photographic Survey Corp. 
of Toronto, presently running a 
sirvey over the Mealy Mountain 
area for Nalco. { 

The survey in the Mealy Moun- 
tains ie the first of a series being | 
carried out by and for Nalco in 
a wide-swinging exploration of 
natural resources of Newfound- 


south vein of Bordulac Mines 
which has now been opened for 
750 ft. ; 


Early ore sections if this vein 


| were in the footwall side and | 


the company had been naturally 
following the footwall in drifting 


‘east. Values latterly had been 


low. However the company has 
now found what appears to be 
a high-grade ore section on the 
hangingwall side of the vein. In 


COMPANY REPORTS 


SHERRITT GORDON MINES re- 
alized a record profit of $1,611,913, 
19.8 cents a share, in 1951—last year 
of production operations at Sherri- 
don. 


Lynn Lake nickel-copper mine | 
production plans are proceeding on | 


schedule and costs up to end of 1951 


were within estimates, Financing | 


arrangements have been amended 
with new plans providing for an 
extra $4 million to be provided if 
necessary. 

Estimated cost of the Lynn Lake 


| project is $41,165,000 ‘including $6,- 
136,000 working capital and contin- | 


gency reserve) of which $10,825,000 


'has been provided from Sherridon 
jearnings. Sale of 2,158,886 shares 
| (rights to shareholders and New- 


mont) provided $4,340,000 in July, 
1951 and $7 million is now to be pro- 
vided through purchase by New- 


mont of $7 million of debentures | 
convertible into shares at $2.50 with 
balance of $19 million to be provided 


by first mortgage bonds. An addi- 
tional $3 million of first mortgage 
bonds are to be issued if required 

Newmont has agreed to take up 
half of the extra $3 million of first 
mortgage bonds. 


Work on design of the chemical | 


metallurgical plant to be located at 
Fort Saskatchewan, Alberta, is in 
progress and construction is sched- 
uled to start in the second quarter 


land and Labrador in the 21,900 | of 1952. 


CANADIAN 
ONFIELD MAPS 


} 


CALGARY CANADA 


Als 


Michipicoten Holdings, a wholly- 
owned subsidiary, continues to re- 
ceive approximately $50,000 a year 
in minimum royalties for leased iron 
ore properties. 

While all ore which could be eco- 
nomically removed was withdrawn 
at Sherridon before milling was sus- 
pended, the Bobs Lake deposit, 
about three miles from the Sherri- 
don mine, contains some 2,380,000 
tons of material averaging 1.33% 


INFORMATION FOR SHAREHOLDERS OF 


Northern Extension 
Limited 


% Your Company is pleased to announce the successful completion 
of a fourth oil well in NW‘, 18-49-25-W4, McLeod Pool, Leduc 
Oil Field, Alberta. 


| 0.23 oz. and 0.43 oz. The full 
width of the hangingwall is not 
known so full width is yet to be 
determined. 

These values are at the ex- 
jtreme east end of the drift and 
; there is now only about 200 ft. 
further to be traversed to reach 
scheelite values established at 
;surface. Some sheelite values 
| have been noted in the drift 
again recently. 


{copper and 1.18% zine which, al- 
though uneconomic at present, might | 
| Warrant an operation at some future 
| date. | 
Work done at Lynn Lake tended 
to confirm previous results but did | 
not change the ore reserve estimate 
of 14,055,000 tons averaging 1.223% 
nickel and 6.18% copper. A tdtal of 
248,009 tons of ore had beén handled 
in the first nine months of 1951 at 

Sherridon. . 
INCOME, 

Years Ended Deg SI: 
Copper sales, etes i.) / 
Less: Invent. deer, ... 9% 
Production valu@ ... 
Less' Oper. ex Bees 
Net oper. ecarn#i.... 
Add: pone | ING, show ¢ 
Oper. profit ..7) . 
Less: Depr. on hat 

ete. ........ eeeieamee 


2, 


Dep. on cls... 


* 
Earned per Share}. ..: 90, f* 
None paid. bts as Si 
tBased on 8,138,318 shs. i 1951, 5,944,432 
shs. in 1950. vik Tea 
CONDENSED BALANCE SHEET 
1951 1959 


As at Dec. 31: . 
Cash & Dom. bds. .... $875,434 $1,947,708 
4,243,001 740,470 


Sh. term. dep. & notes 
ree. ..; Bi veae 
Accts. rec . . 345,154, 436,875 
| Inventories (metals) . 81,003 689.635 
} Supplies aes eéee 591, 244,616 
Total curr. assets .. 
Housing loan . d 
| Prep. & def. ches ‘ 23.333 
Mise. shareholdings .. 141,292 | 
Mich'ten holdings . 2,015,149 2,000,000 | 
| Laurie River Pwr. ... 2.368.005 - 
Lynn Lake prop. ..... 6,401,688 5,608,072 
Piant & equip.« 611,217 119.596 
| Mng. cls., props., etc.e 219,718 69,278 
Total assets . .. 18,171,661 17,081,789 
Other invests. si-vbeb 30.593 
Expl. & dev. exp. .... 17.537 
| Patents .,.... seeeee 17,990 
| Bank overdraft 69,494 
Accts., ete., pay. 301,869 
Taxes payable 274,889 
Tetal curr. lab. ... 646,252 
| Capital stock 8,133,318 
Capital surplus 5,633,927 
Earned surplus sees 3,758,164 
aAfter depr. of ..... 3,138,978 
eAfter depl. of 
‘ Werking capital 


4,059,304 


: 5,489,822 


%& Northern Extension Limited will now participate with New Concord 
Development Corporation Lid., Consolidated Cordasun Oils Ltd., 
Jet Oils Lid. and Canadian Decalta Oils Limited in production 
from four wells on this quarter section. 


te The Company now shares production from eight Leduc wells. 
These wells were drilled and are being operated under the direc- 
tion of Flank Petroleums Ltd. 


* Unregistered shareholders are requested to write the Secretary of 
the Company in order to receive progress reports of future devel- 
“epments as these may be announced. 


% Shares are listed on the Toronto and Calgary Stock Exchanges. 


%& Of the 4,000,000 share authorized capitalization of your Com- 
pony, 1,827,994 shares remain in the treasury. 


NORTHERN 


CALGARY 


EXTENSION 
BARRON BUILDING 


LIMITED 


In the preceding quarter, sales; c irrency. 


‘ was still showing when sinking was | ing on schedule. 


Status of Sweet Grass Oils Ltd. 
Following Absorbing of Matlo Oils Ltd. 


May 9th, 1952 


Following recent arrangements whereby the 
entire assets of Matlo Oils Limited were 
absorbed by Sweet Grass Oils Limited, on a 
basis of the exchange of 5 shares of Matlo 
Oils Ltd. for 2 shares of Sweet Grass Oils 
Limited, numerous requests have been re- 
ceived for information on the consolidated 
position of the Company. 


The following report is therefore offered for 
the information of shareholders of Sweet 
Grass Oils Ltd., Matlo Oils Ltd., bankers, 
brokers and the interested public. 

This announcement is not to be construed as an 
offering by the Company of the shares of Sweet 
Grass Oils Ltd. These are listed and traded on 
the Toronto Stock Exchange, 


Sweet Grass Olzs LTp. 


STEVEVILLE AREFA—ALBERTA 


Sweet Grass holds a 75% interest In a natural 
gas license totalling approximately 59,992 acres 
—and petroleum leases covering about one half 
of the acreage—in the Steveville area lying 
midway between the Cessford pool to the north 
and the Princess gas and oil field to the south, 
on the northern plunge of the Sweet Grass 
arch. The following ‘ participating development 
deals” have been made on a part of this acreage: 


640 acres—Section 23, Township 21, Range 12, 
west of 4th, Company holds 100% of the net 
production from Sweet Grass-Maygill-Matlo No. 
1A well, drilled on the foregoing section, which 
became a “wild gasser” until brought under 
control and capped. This well has an esti- 
mated potential production of 18,000,000 cubic 
feet of gas, daily, now awaiting marketing 
arrangements. 


7,574 acrés—In Townships 21-22. Range 12, west 
of 4th. the Company has a participation agree- 
ment with Sapphire Petroleums Ltd. and Har- 
man Oils & Minerals Ltd. whereby these com- 
panies will assume 37'4% of the drilling and 
production costs for development of this acre- 
ace. Sweet Grass Oils will receive not less than 
43% % of the net production after return of the 
said 37°%% of drilling costs. Sweet Grass- 
Maygill-Matlo No. 2 well was drilled on this 
acreage. ‘Vhile it failed to get production, 
valuable geological information has been ob- 
tained. Drilling of aftiother well will commence 
following receipt and study of a geological and 
stratigraphic report now being prepared by 
Trafford & Associates of Calgary. 


Remainder of Steveville Acreage Divided into 
Six Blocks- Sweet Grass has an agreement with 
Western Petroleum Leases Ltd. whereby that 
company, in association with others, having 
drilled one well—Steveville Developments No. 1 
—has a 50% interest in the leased block in 
which the well was drilled and is presently 
drilling Steveville Developments No. 2 Well 
and is required-to drill one well on each of the 
four «ther blocks of land. Sweet Grass will 
retain a varying 31%% to 37%% interest in this 
acreage and will share in the proportionate cost 
of any further wells drilled on each block. 


MAIDSTONE AREA—SASKATCHEWAN 


Sweet Grass holds three sections plus assign- 
ments of a C.P.R. lease covering a one-quarter 
section in Township 49, Range 22, west of the 
3rd, totalling approximately 2,080 acres or 104 
well sites. 

A “participation development deal” has been 
made with Wilrich Petroleums Ltd., who will 
pay full drilling costs, and after costs are 
recovered from production, Sweet Grass is to 
receive 33 1/3% of the net production. 


ELLERSLIE AREA—ALBERTA . 


Sweet Grass owns a controlling interest in 
one producing well (Hales Ne. 1) and 90% of 
the net production from two offset locations 
and an adjoining quarter section in the Ellerslie 
oil pool south of Edmonton. A report by Traf- 
ford & Associates estimates recoverable re- 
serves in this small tract at 160,800 bbis. of 
stock tank oil with 460,000,000 cu. ft. of gas. 
Improved production techniques and repairs to 
present equipment is expected to bring the well 
tothe maximum allowable at comparatively low 
cost. Sweet Grass Ellerslie No. 2 well, just 
drilled, showed 6,000,000 cu. feet of gas but the 
area being designated asa gas-oil field govern- 
ment regulations will not permit completion 
as a gasser. 


RIBSTONE-TITHILLS AREA—ALBERTA 


Sweet Grass holds a 20,000-acre reservation in 
the Ribstone-Tithills area of Southeastern Al- 
berta, located in Townships 38 and 39, Range 8, 
west of the 4th meridian, which has been favor- 
ably reported on by J. C. Sproule, Consulting 
Geologist. 


BRUDERHEIM AREA—ALBERTA 

Sweet Grass held a 160-acre site in the Bruder- 
heim Area of Alberta, which has been pooled 
with other acreage in this area under an 
arrangement with Brudertown Oils Limited. 


VERMILLION AREA—ALBERTA 

Sweet Grass holds 210 acres in the Vermillion 
Field on which five wells were brought into 
production. 


CAMPBELL AREA—ALBERTA 
Sweet Grass has the following interests in the 
N.W. % of Section 36, Township 54, Range 25, 
W. 4th, upon which two Cretaceous wells are 
presently producing: 
32°4% interest in Wagner Matilo Ad Astra 
Ne. 3 
15% interest in Wagner Matio Ad Astra 
Ne. 4 
15% carried interest in 2 remaining offset 
sites. 
A recent appraisal of this property carried out 
by Trafford & Associates indicates that the 
net oll reserves as of January 3ist, 1951, amount 
to some 272,000 barrels. 
In addition Sweet Grass will be entitled to 
share to the extent of 30% in any Devonian 
wells drilled on this quarter, covering 4 well 
sites. 


PRINCESS AREA—ALBERTA 

Sweet Grass holds a 50% interest in 1,280 acres 
in the Princess area subject to 12's Royalty 
in Section 18, West % of Section 8 and North % 
of Section 4, all in Township 29, Range li, W. 
4th. This acreage was acquired from Peerless 
Oils in return for the deepening of Peerless 
Matio No. 1 to the Devonian. 

The well Peerless Matlo No. 1 is at present 
standing cased to 7179, having been plugged 
back after finding the Devonian non-productive. 
A drillstem test of the Lower Cretaceous inter- 
val 3177-3184’ recovered 550’ of clean oil. This 
well has an estimated potential of 17,000,000 
cuble feet of gas daily and is now awaiting a 
service hoist to perforate the casing and fully 
evaluate the tesi results for gas and oil. 

In view of the fact that encouraging indications 
have been obtained in Peerless Matlo No. 1,. the 
acreage in this area appears to have gooc 
prospects. 

BUFFALO HILES AREA—ALBERTA 

Sweet Grass has a 10% interest in a 20,000-acre 
reservation located in Townships 20 and 21, 
Ranges 3 and 4, W. 4th and a 10% carried intev- 
est in Ridgeway Wagner Cavendish 7-17 Well 
on which rig is currently moving to drill. This 
acreage is being developed by Selby Petroleums 
under a farm-out arrangement. 


COMPEER AREA—ALBERTA 

Sweet Grass has a 50% interest in six 80-acre 
blocks in Township 33, Ranges 1 and 2, W. 4th, 
selected from a block of 5,200 acres farmed out 
from Imperial Oil Ltd. The Matlo Wagner 
Compeer No. 1 well was drilled on this acreage 
to a total depth of 3505’ below the Cooking Lake 
member of the Devonian. Oil shows of uncom- 
mercial interest were encountered in the Lower 
Cretaceous, Madison, Banff and Jefferson and 


well was abandoned in December, 1951. Further 
investigation of this acreage is delayed to a” 
future date. 

CHATHAM, ONTARIO 


Sweet Grass. has a 90% interest in 532 acres 
near Chatham, Ontario. Two wells have been 
drilled: one is closed-in awaiting pump installa- 
tion and the other is producing about 16 barrels 
a day from the Norfolk formation at about 
386: It is felt that Sweet Grass can develop 
this tract into a sound commercial property at 
a very low drilling expense in view of the 
shallow depth of the oil-bearing formation. 
KAVANAGH—ALBERTA 


Sweet Grass owns 240 acres in Section 13, 
Township 48, Range 25, W. 4th. This acreage, 
subject to a 13% royalty, consists of Lsds. 1 
and 2 and the N.E. % of this section, and 
immediately offsets the recently abandoned 
well Trinidad Millet No. 1. The Millet well 
obtained gas flows of up to 2,000,000 cu. ft. daily 
from the Lower Cretaceous, and a trace of 
oil in the top of the Devonian D2. Lower 
Cretaceous and Devonian possibilities appear to 
be promising. 

WABAMUN LAKE—ALBERTA 

Sweet Grass owns 320 acres in this area con- 
sisting of the South 44 of Section 22, Township 
55, Range 5, W. Sth, subject to 12%% royalty. 
In view of the various “shows” in the general 
area, the Sweet Grass acreage may be regarded 
as potential oil and/or gas territory. 

BIG VALLEY 

Sweet Grass holds 160 acres subject to a 12.43% 
royalty, consisting of the S.E. 14 of Section 22, 
Township 34, Range 18, W. 4th. This acreage is 
12 miles south of the B.A. Cities Service 
Hackett No. 1 Lower Cretaceous gas discovery 
and 11 miles east of the Big Valley Devonian 
oil field. 

BLOOD INDIAN RESERVE—ALBERTA 

In association with the Canadian Decalta and 
others, Sweet Grass has obtained a farm-out 
from International Petroleums on 3,200 acres 
in the Blood Indian Reservation. Arrangements, 
have been made for drilling of a minimum of 
two wells. The first of these (Sweet Grass 
Decalta Blood No. 1) is now drilling as an off- 
set to NACO No. 1, which is expected to be a 
producer of oil. Sweet Grass will contribute 
40% of drilling costs, to be returned from pro- 
duction. Thereafter, Sweet Grass will receive 
30% of net production. 


SWEET GRASS (B.C.) LIMITED 


A wholly-owned subsidiary company — Sweet 
Grass Oils (B.C.) Limited, has been incorpor- 
ated to facilitate the best direction of operations 
on extensive acreages of oil and gas potential 
acquired by Sweet Grass in the Province of 
British Columbia. These holdings are as 


follows: 


N.E. BRITISH COLUMBIA 

Sweet Grass holds a 50% interest in a reserva- 
tion comprising about 50,000 acres located 18 
miles west of the Alberta boundary and about 
25 miles south of the North West Territories. 
Surrounding this reservation large acreages are 
held by USSRAM (A subsidiary of United 
States Steel), Socony Vacuum, Shell Oil, ACT 
Oil and other major companies. 
VANCOUVER ISLAND, B.C. 

Sweet Grass has acquired permits on about 
16.000 acres on Vancouver Island on a geological 
structure which is currently receiving consider- 
able attention from major oil companies. 


WELLS-Producing, Standing, Drilling and Planned for Drilling 


The interests held by Sweet Grass Oils 
Limited in producing wells, in wells that 
are completed and standing awaiting pro- 
duction, in wells now drilling and wells 
which are planned to be drilled as soon as 
arrangements can be completed, are as 
follows: 


NEW BOARD OF DIRECTORS 


To direct expanded operations now under 
way and planned for Sweet Grass Oils Ltd.. 
the following were elected officers and 
directors: 

JAMES W. MAYNARD. President and 
Managing Director. Mr. Maynard, an oil 
operator favorably known throughout West- 
ern Canada, is credited with being primarily 
responsible for finding the McLeod Oil Pool, 
south of Leduc, and he initiated operations 
in the Steveville Field, which now looms as 
a big gas factor and holds so far undeter- 
mined oil potential. 

As Vice-President the company now has 
BRIGADIER GEN. COLIN A. CAMP- 
BELL, consulting mining and oil engineer, 
who is also a director of Canadian Decalta 
and Wilrich Petroleums, and president of 
Consolidated Cordasun Oils, 

Completing the Board of Directors are 
HARRY SEGUIN, partner of Barrett Seguin 
& Company, Members of The Toronto Stock 
Exchange: W. M. O'SHAUGHNESSY, and 
ALEX PALMER. 


ADEQUATE FUNDS are available to the Com- 
pany to finance its active program of exploration, 
drilling and development as planned. 


The last payment to the Company's treasury— 
recently received from J. P. Cannon & Company. 
members of The Toronto Stock Exchange — 
covered 100,000 shares at $1.50 per. share. 


SWEET GRASS 


WELLS PRODUCING 
CAMPBELL AREA 

WAGNER, MATLO, AD ASTRA 
(3214% of the net). 

WAGNER, MATLO, AD ASTRA 
(15% of the net). 


ELLERSLIE AREA: 
HALES No. 1 (75% of the net) 


SOUTH-WEST ONTARIO 
2 Wells near Chatham, Ontario (90% 
net). 


WELLS STANDING 
STEVEVILLE AREA: 

Sweet Grass, Maygill No. 1A. A gas well with 
indicated potential of 18,000,000 cubic feet daily. 
(100% of the net.) 

PRINCESS FIELD: 

Peerless Matlo No. 1. A gas well with indi- 
cated potential of 17,000,000 cubic feet daily. Also, 
a drilistem test of the Lower Cretaceous recovered 


350° of clean oil. (50% of the net.) 


WELLS DRILLING 
STEVEVILLE AREA: 
Steveville Developments No. 2 (3714% of the 
net.) 
BLOOD INDIAN RESERVE, ALBERTA: 
Sweet Grass Decalte, Blood No. 1 (40% of 
the net.) 
CAMPBELL AREA: 
Wagner,-Sweet Grass, Ad Astra, offsetting the 
twe producing wells aforementioned. (15% carried 


OILS LIMITED 


WELLS PLANNED FOR DRILLING 


A second well in the Blood Indian Reserve to 
follow immediately upon completion of Sweet Grass 
Decalta Blood No. | 

Another Wagner, Sweet Grass, Ad Astra well 
is to be drilled in the Campbell Area offsetting 
production from the cretaceous, and will test the 
Devonian structure underlying the cretaceous from 
which production is now being obtained from the 
two wells completed on the same quarter section. 
Another well is to be drilled on the 7,574-acre 
leased block of the original 59,992-acre holdings 
in the Steveville Area as soon as a rig is available. 
Sweet Grass will have 4334% interest in the net 
production, of which 18%% will be a carried 
interest. In addition. as part of the development 
of the original 59,992-acre reservation in the 
Steveville area, Western Petroleum Leases Limited 
and Associates plan four more wells, one in each 
of the remaining four leased blocks farmed out by 
Sweet Grass and Associates. Sweet Grass wil! 
have a carried interest of 3714% in each of these 
wells under the farm-out arrangement. 

A rig is currently moving on to commence drilling 
of Ridgeway Wagner Cavendish 7-17 Well as an 
initial test of the 20,000-acre reservation in the 
Buffalo Hills area of Alberta, in which Sweet Grass 
has a 10° carried interest. 

Sweet Grass is making arrangements to drill 
further wells on its productive 532-acre block in 
south western Ontario, near Chatham. 

The Company proposes some structural drilling on 
its 20,000-acre reservation in the Ribstone-Tithills 
Area, as recommended by J. C. Sproule. 


FURTHER PLANNED OPERATIONS 


A geological survey is to be made of the 50,000- 
acre reservation in_N.E. British Columbia, held 
jointly with Duvex Oils & Mines Limited. A 
geological survey is also to be made of the 
1,000-acre reservation on Vancouver Island. 

The Company is investigating other structures in 
various parts of Alberta, Saskatchewan, British 
Columbia and Manitoba. 


1303 Star Bidg., 30 King St. W. 
TORONTO 1, ONTARIO 
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Discover New Viking Pool 
In Alta. Camrose Area 


From Our Own Correspondent 


| Coring and testing are being con- 


CALGARY — Another Viking | tinued. 
oil pool Was been discovered in| 
the Camrose area by two Alberta | 
oil companies on a quarter sec- | 


tion held by the Buffalo Syndi- 
cate, a group of Camrose business 
men. 

Daveroy Oil Co. put up 60% 
of drill costs for a 30% net stake 
after récovery of costs from pro- 
duction. Sage Oil Go, contribut- 
ed the remaining 40% of drilling 
costs for a net 20% interest in 
the well and acrcags after re- 
covery of its costs. ne syndicate 


:thas a 50% carried inierest. 


The new oil strike is three 
quarters of a mile north of the 
Camrose Golf Course and two 
miles south of Camrose Viking” 
sand oil field. The exploratory 
driller was Daveroy-Sage No. 13- 
3 on L.S.D. 13 3-47-20w4. Viking 
sand was topped at 3,219 ft. Ini- 
tial test was run of the interval 
from 3,231 to 3,246 ft. Natural 
gas reached surface in three min- 
utes and pipe recovery was 510 
ft. of clean oil with no water. 


GUNITE LININGS 
PROTECT 


AND STRENGTHEN! 


FOR 


COAL BUNKERS 


> > 7 
Driver No. 4 at Contact 


While efforts to take commer- 
cial light crude production from 


| Saskatchewan Driver No. 4 well 
| have not been successful, chances 


! 


of light crude from the Viking 
are still considered favorable and 
a followup. well has been located 


: -May 17, 1952 THE FINANCIAL POST 


Fedérated-Frobisher Share 2,500 Acres 


Within Five Miles of Big U.S. Strike 


Will Federated Petroleums and} bbl. of oil per day. 


Frobisher Ltd. become the first | 


Canadian oil companies to really| been held up on an early start | way in June. 
“cash in” on Williston Basin oil? lon their 650,000-acre Williston | 
This week it appeared that the! Basin oi] play by a road ban in| in the program, 425, 000 acres are | 
chances of the two companies | Montana, but things are expected |in Eastern Montana and North 


getting substantial] Williston | 


area of 
bright. 


Williston Oil & Gas Co. jointly- 


Montana were very 


| Basin production in the Glendive | 


owned subsidiary of the two com- |! 


panies, turns out to have holdings 
14% miles to the east of the Shell 


three-eighths of a mile away, | Oil discovery, Montana’s largest 
Canadian Southern Oils indicates | oj] strike in the Williston Basin. 


in a letter to shareholders. 


This situation is described as) 
follows: 


“Driver No. 4 was eventually | 


completed as a light oil producer | 


in the Viking sand. Subsequent 
4tests of the Viking light-oil zone | 


indicated that this well had al- | in 


Rig is being moved in by Willis- 
ton O. & G. to start a well just 
11% miles southéast of the 
discovery, on farmout lands 
which a 50% interest is held. 
Two factors appear to make 
the Texaco-Shell Oi] discover: 
the Dawson County sectdr, 


in 


most pin-pointed the gas-oil con- Gleadive area, of great interest to | 


tact of the sand, however, with | 
the net result that it produced 
too much gas for the amount of 
oil that was withdrawn with it; 
this is characteristic of wells so 
| located.” 


A followup program of 20 wells | 
is stated to be planned to test} 


Viking light crude possibilities. 
Eureka No. 1 well of Canada 
Southern is“stated to have ex- 
tended gas-oil disclosures two 
miles east of Coleville with 
core sands indicating presence of 
light oil sands above and below 


r heavy crude in the Blairmore. 


Eureka No. 2, 
north of No. 1, 
the Viking sand. 

Buffalo Coulee No. 1 will be 
drilled to try and pick up Banff 
and Blairmore sands at a location 
higher on structure than the 


about two miles 
is drilling to test 


a, Driver No. 1 weil which lies to 


i 


the south. 
> ° - 
New Saskatchewan Tests 
Three Canadian independents— 


* | Consolidated Allenbee Oil & Gas, 


Peak Oils and Petrol Oil & Gas 
are moving in rotary well equip- 


ment for drilling of a pair of | 


wildcat wells on farmout lands in 


y Saskatchewan. 


STEEL TANKS 


CONCRETE & 
STEEL STACKS 


Special cements and aggregates for each job. 
Recommendations carefully prepared 
to meet all problems. 


Put 
Safety 


gE water-Allenbee 


lin “ 


One well on Tidewater and 
associates land will be drilled to 
a depth of 6,000 ft. some 63 miles 
southeast of Saskatoon and 2% 
miles northwest of Tidewater- 
Davidson-Crown No. 1 abandon- 
ment. This well will be Tide- 
& Associates- 
Nash No. 1 on L.S.D, 1 17-27- 
28w2. 

Sohio-Cofisdlidated Allenbee & 
Associates-Moseley No. 1 will be 
drilled on Sohio lands in the 
Humboldt area, 70 miles east- 


| northeast of Saskatoon. 


Rio Tinto Splits Shares 


In its first annual report to 
April 30, 1952, Rie Tinto Oils 
announces that, subject to share- 
holders’ approval, shares are to 
be subdivided five for one with 
an increase in authorized capi- 
tal to three million shares of 25c 
par value of which 1,737,550 will 
be issued. 

Interests are reported held by 
the company in the Northwest 
Territories, B. C., Alberta, Sask- 
atchewan and Manitoba. 


In the N. W. T., a 20% interest | 


is held in approximately 960,000 
acres held by Punch Petroleums. 
Two core holes drilled resulted 
very encouraging oil and gas 
showings from several different 
horizons” and a third hole is 
being drilled. A full-scale test is 
planned about June 1. Subse- 
quently 128,000 acres were acquir- 
ed to the southwest by Rio Tinto 
subject to royalties totaling 15%. 

Acreage interests in the Pouce 
Coupe area are under exploration 
by Royalite Oil Co. and Canadian 
Fina Oil while a 12.5% interest 
is held in 64,000 acres in the Del 
Bonita area to be explored by 
Prado Oil & Gas Co, A 50% inter- 
est is held in Rio Tinto-Punch- 
Red Coulee No. 1 well which it is 
hoped can be placed on produc- 
tion at 50-60 bbl. daily. 

Other interests are held in Al- 
berta, Saskatchewan and Manito- 
ba, with acreage interests in each 
case under development. 

Century “Oversubscribed” 

Unless arrangements can be 
made with securities commission- 
ers in the three prairie provinces 
for the issue of additional treas- 
ury stock, Century Oils, Winni- 
peg, must return more than 
$30,000 which was oversubscribed 
when the compa.iy’s first public 
issue of a million and a half 
shares at 50c each was made last 


April, R. Allen Brown, Century | 


president, states. 

The Manitoba company, which 
was incorporated in March, 1951, 
has holdings in Alberta; Saskat- 
chewan, Manitoba and the United 
States, with about 60% of the 
stock being owned in Manitoba 
and Saskatchewan, 20% in Al- 
berta and the rest in the States, 
Mr.-Brown explained. 

Century has announced acquisi- 
tion of its first wholly-owned, 
major-field farmout, a four-site 
half-mile southwest stepout from 
Redwater production. 


MINING EVALUATION COMPANY 


established ip 1934, as a quide to the 
MINING INVESTOR - 





Federated and Frobisher. 

1. The Shell discovery 
only has a great daily potential 
but has establisl.ed oil in four 
horizons with a pay zone thick- 
ness reported at 350 ft. 

2. Tederated and Frobisher, 
through their Williston subsid- 
iary, have a stake in 2,500 acres 


Shell | 


not} 


within a five-mile radius of the | 


Texaco and Shell 
which are a quarter mile apart. 
“6,700 Bbis. Daily” 

While the Shell well rat> a 
daily production rate of 3,800 bbl. 
from four different intervals be- 
tween 8,740 and 9,149 ft. of the 
Devonian, a Shell official points 
out that the figure represented a 
restricted rate due to the fact that 
equipment on the well was un- 
able to cope with the potential 
volume of oil. 

J. E. Clark, Rocky Mountain 
Division manager of Shell Oil Co. 
stated that while it was difficult 
to give an estimate as to what the 
well could produce, on fo.mation 
tests from four different/intervals 
prior to completion, the well 
produced an aggregate of 6,700 


discoveries | 


DOUGLASS, ALLEN, DAVIS 


Linmitee 


program. Work on the Canadian 
Federated and Frobisher had| part of the program gets under 


* se2 BAY ST.. TORONTO, CANADA ~ EM. 3-688 


Of the 650,000 acres involved | 
Desiers and Underwriters af Specuietwe Securitice 


to accelerate now. | Dakota with remainder in Sas- 

Under the Williston Oil & Gas| katchewan. Further acreage 1s 
Co. deal, $10 million is being | expected to be acquired as work 
firmly provided for the drilling | progresses. 


Jobn Allen, C.A. 
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Could you manage a circus ? 


As Executor, National Trust has been called upon to manage almost 
every type of business—from a railroad to‘a circus! Our success 

in administering these unusual estates is due to our broad experience 
—and the application of sound business principles. 


Whether your Estate is large or small—simple or involved — 

it requires skilled management. It is no job for an “amateur” Executor. 

For the security of your family, name National Trust in your Will. 

We invite you to consult one of our Trust Officers. 

ae | 

| vector 

\ [ve 

t wee 
net 


v5 
Write for This Free Booklet 
It explains the duties and requirements of an 
Executor and how the fees of an Executor are,fixed. 
cd It gives you interesting and valuable information, 
\_\-- sensed | whether your estate is small or large. 


National Trust COMPANY LIMITED 


TORONTO MONTREAL 
WINWIPEG 
CALGARY 


HAMIL TON 
EDMONTON 
VANCOLVER VICTORIA 
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Survey shows... 


(MORE PEOPLE 


| PREFER B'A GASOLINE | 
THAN EVER BEFORE 


A recent.survey. by an independent research panel showed that more 
people than ever before prefer B-A. The rise and fall in gasoline pref- 
erence by Canadians, between 1949 and 1951 is shown on the chart. 
B-A leads all other oil companies for increased preference and popularity. 


All other 
brands 


All the laboratory tests in the world, and 
all the claims made for a product are mean- 
ingless until the public has made the one 
real test—actual use of the product. And 
in the case of B-A 88 and 98 gasolines, the 
motoring public have given their approval. 
In 1949 and again in 1951 the simple ques- 
tion “Which gasoline do you prefer?” was 


asked of thousands of motorists by an 
independent panel. B-A showed a gain of 
nearly twice its nearest competitor in public 
preference. If you haven’t tried B-A 88 or 
98 gasoline lately, get a tankful and find 
out for yourself why more people than 
ever before prefer B-A. You’ll find that econ- 

omy and power are the two main reasons! , 


THE BRITISH AMERICAN OIL COMPANY LIMITED 


All cars manufactured in Canada até 
equipped with safety glass. When your 
windshield needs replacing, be sure to 
insist on Duplate Laminated Safety Glass, 


DUPLATE CANADA UMITED — General Seles Offica: Torenta, Ontario 
Plants: Oshawa exd Windsor, Ontario 
P.O. Box 194 « Tel. 1301 


PEOPLE 
NORANDA, Que., CANADA 


P-RATED BY MORE THAN 
@AMUFACTUEERS OF DUPLATE QUOUTE, HERQUUTE, ARMOQURPLATE, AEMOUBUTE TUFUTE. 
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There's an award for almost every individual 
the major hockey of today, a great many too in 
which is the way it should be. When athletes 
level, and soar to greatness by their own skill and courage 
spirit, it’s only fair and just that this should be recognized in some 
tangible fashion. 


Unfortunately for one player in the National Hockey League, 
who did all this, plus, there is no award for a courageous come- 
back, not even a special notation in the records, which are coldly 
mathematical, and don’t delve into the human side.«Yet, if any 
player deserved some recognition that would entitle him to special 
notation, special award, that player who should have been worthy 
in large and generous measure of such recognition would have 
been Winnipeg's Samuel James “Sugar Jim” Henry, goaler of the 
Boston Bruins, who survived the buffeting of Fate, survived a 
fire that scarred his hands and arms, and returned to stardom. 


Hockey developed some great figures the past season, but we 
doubt if any of these is so compelling, so fraught with the rugged 
romance of sport as the return of Henry to the Big Time. This is 
pure Hollywood throughout the piece. A high-voltage script-writer 
could pen no more gripping drama. 


Jim Henry first won a spot in the major league with New York 
Rangers, in 1941. But his stay there was short, for at the end of 
his first season, he enlisted in the Army to serve in World War II, 
remained there until the end of the fighting. Then he returned to 
hockey, played briefly with Rangers, after which his sports path- 
way was a dizzy zig-zag lane that seemed to be leading nowhere. 
Twice he came up to Rangers, alternating with minor league 
chores. Then to Chicago in the Big Time, then suddenly back to 
the minors, for three seasons. 


This isn't offered as a history of Henry's hockey meanderings. 
We merely paint it in for back-ground, te prove that, despite 
vicissitudes, real courage doesn’t weaken. Three years in the 
minors was bad enough, but the worst came in the summer of 1951. 
A flash fire suddenly enmeshed Henry at a summer resort camp, 
he was badly burned about the hands and arms. That, you might 
think, would spell the end of a career in hockey, where hands with 
— and certainty are, for goalers, almost as essential as lightning 
reflexes. 


But Henry didn't give up. He reported to the Detroit camp of 
the Red Wings, for he had played the previous season for Indian- 
apolis, a Detroit farm team. But Indianapolis already Had a good 
goaler, young Hall, so the chances for Henry with his burned 
hands remaining even in minor hockey looked slim. 


But Boston Bruins of the National League needed a goaler. 
They tried to buy Hall but, against their own judgement, were 
talked into purchasing Sugar Jim Henry, for a moderate sum. The 
club started poorly. Boston didn't win a game in its first ten. 
Henry's job seemed shaky. Then the team improved, but near the 
end, seemed to have little chance to make the play-offs for the 
Stanley Cup. But near the end of the race, Bruins started to roll. 
They won or tied all but two of their last 12. And the star, the 
steadying influence that back-groufided the drive — that carried 
them into the finals? Why, none other than Sugar Jim Henry, with 
his fire-scarred hands and his unshaken courage. 


There's no prize for come-backs, for those who survive the 
bludgeoning of fate with head unbowed. If there was, Sugar Jim 
Henry would be one of the candidates. 


Your comments and suggestions for this column will be welcomed 
by Elmer Ferguson, ¢/o Calvert House, 431 Yonge St., Toronto. 


Calvert DISTILLERS LIMITED 


AMHERSTBURG, ONTARIO 


Mathows Chain Comeyens 


, “ENGINEERED TO SERVE CANADA'S INDUSTRIES” 


@ One of the many widely 
applied types of conveying 
equipment designed and built 
in Canada by Mathews Con- 
veyer Company, Ltd. The 
complete line of Mathews 
designed—Mathews built Con- 
veyers includes the following: 


LIVE ROLLER CONVEYERS » WHEEL CONVEYERS « TROLLEY CONVEYERS 
ELEVATING CONVEYERS © BELT CONVEYERS © PORTABLE CONVEYERS 
ROLLER SPIRAL CONVEYERS © SPECIAL CONVEYING MACHINERY 


MATHEWS CONVEYER CO., LTD. 


PORT HOPE + ONTARIO - CANADA 


Engineering Offices or Sales Agencies in Principal 
Cenedian Cities 


A 
Good 
Gamble 


We have prepared two informative brochures 
on the whole South Chibougamau field and 
on I, Mining Company, Limited. 
Copies of each are available on request. 
Use this handy coupon or telephone for 


your copies. They will be forwarded at once 
without obligation. 


FEVEKioians ine. 


427 St. James Street West, Montreal. Canada 
Telephone PLateau 5853 


In the spectacular new 
South Chibougamau Field 


MINING COMPANY LIMITED 
(Ne Persona! Liability) 


ce 


= ]. BE. DesResiers Inc. 
427 St. James Street West, Montreal, Canada 


Send me, without obligation on my part, of “South 

- C end Portents”, and 
Ianoy Conpany, Listed’ on intresting Pree 
Chibougamau™. 
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Is This the Time to Buy Gold Stocks? 
New Attention Given Here and in U.S. 


Is this the time to “get in” on|except Giant Yellowknife are}ing, Hugh-Pam, Lake Lingman, | 


| gold stocks? Are golds cheaper 


week — or next year? What 
golds should be bought? And | 
why? 


paying. dividends. 
See Flight from Dollar 
The general reasoning of the 
Griffith organization is that the 
U. S. is “forced with the necessity | 


| 


Lake Wasa, 
Queenston. 
Metals Less Attractive | 
Oil stocks and base metals have 
been getting most of the “play” 


Norlartic and 


Questions such as these are be- of increasing its monetary gold recently, but the recent reduction 


ing voiced again as interest turns 
to golds. 


|reserves before this trickling | 
flight from the dollar turns into} 


of four cents a lb. in the price of 
lead may rather dampen enthu- 


While reasons for buying differ | @ Niagara... At this writing, our | siasm for base metal issues. This 


= than they will be next! 
| 


widely, there is quite a movement 


| today to buy gold issues. 


| Steady if not spectacular buy- 
jing of gold Mocks has emanated 
| from New York in recent weeks. 


Several Canadian houses are! 


again drawing attention of their 
clients to golds. 

Considerable interest has been 
jattracted in the U. S. by. the 
|May 2 edition of The Griffith 
| Letter (a widely read paid serv- 
ice). The Griffith Letter goes “all 
,out” for gole stocks suggesting 
| 25% of funds should be placed in 
|gold. The Letter, in conclusion, 

tat 

“The mold of currency 
gold revaluation is set. 
will be cast overnight by mone- 
tary authorities. In order to take 
full advantage of this situation, 
we suggest that at least 25% of 
}your funds be employed in the 
| following Canadian gold mines 
jat this time.” 


and 


Thirteen gold stocks, are sug-| 


gested: Aunor, Broulan Reef, 
Dome, “ast Malartic, Giant Yel-| 
lowknife, Kerr-Addison, Lake 
Shore, Macassa, MacLeod- 
Cockshutt, Pickle crow, San 
‘Antonio, Teck-Hughes and 
| Wright-Hargreaves. 

The Griffith organization does 
|}mot suggest “highly speculative 
| issues” but recommends invest- 
|; ments in “good management, up- 
| to-date facilities, and a plenitude 
of on-the-spot raw materials.” 
Earnings are described as good 
| for a depressed industry and it is 
|noted that all issues mentioned 


COMPANY 
REPORTS 


Te assist readers in appraising ang 
comparing company financial state- 
| Ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the cempa- 
nies’ published reports are feotnoted. 


CONIAURUM MINES net profits 
declined to 4.5 cents a share in 1951 
| (5.4 cents in 1950). Labor shortage 
caused a modest decline in tonnage 
| milled. 
| Steady enlargement of the €8 vein 
| structure on the 1,500 and 2,000-ft. 
| levels was the outstanding feature 
of development during the year. 
“There is an excellent chance of 
developing this zone on the 1,750, 
2,300 and 3,500-ft. levels towards | 
which exploration is now directed,” | 
President J. M. Cunningham-Dun- | 
lop states. 


The long crosscut to favorable | 
area of adjoining Central Porcupine 
ground (subject to an agreement 
with Central Porcupine) has now 
been completed at the 5.500-ft. level 
and sinking of a winze to a depth 
of 7,000 ft.-will start in the first 
half of 1952 and require about 24 
months to complete. Of a contem- 
plated expenditure of $450,000, 
Coniaurum is providing $300,000 and 
will receive two-thirds of proceeds | 
of production 

Ranwick Uranium Mines, in which | 
Coniaurum has a substantial interest, 
has acquired an interest in Charle- | 
bois Lake Uranium operating in 
Northern Saskatchewan. 

INCOME ACCOUNT 
Years Ended Dee. 31: 1951 1950 
Bullion prod. ........ $1,178,866 $1,204,033 
Less: Oper. exp. ....+ 1,180,278 1,133,335 
Oper. earnings .. e1,41% 59,698 
Add: Other inc 17,254 11,844 

Est. Cost-Aid . 115,000 
Total earnings 
Less; Taxes ........++ 

Deprec. 

Net profit ....... 
Less: Dividends 
Surplus for year 

| eLoss. 

Earned per Share .... 

Paid «..... 


7,486 
124,356 
110,670 

17,686 


$0.045 
0.04° 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1951 1950 
Cash & bullion $163,419 $206,595 
Dom. bonds* ........ 164,505 . 
Accts, rec., etc 10,969 
Quoted shares” ....... 339,517 
Est. Cost-Aid 45,230 
Mat. & supplies ...... 168,191 
Frobisher shs.s . - 175,606 
Total curr. assets . 1,067,657 
Prep. & def. chgs. ... 25,942 
Int. in other cos. ... 411,887 
Claims & props. ..... 2,243,708 
Plant & equip.? ..... 17,468. 
Total assets . 3,766,868 
Accts., ete., DAY. ..... 80.995 
Taxes payable obs 9.250 
Tetal curr. Mab. .... 
Capital stock ......+5 
Less: Deficit ‘ 
*Market value 
“Market value 
tAfter depr. of 
111,650 shes 
Werking capital 


0.03 


90,745 
3,747,495 
T1077 
164,670 


77,412 
OPERATING STATISTICS 


Tons milled ......++0 
Average recov. ....+ 
Ore reserves, tons: 
Broken y 
Grade ($35 gold) . 
Unbroken .......... 
Grade ($35 gold) . 


MICA CO. OF CANADA consoli- 
dated net profit in 1951 was $84,047— 
77.95% from the previous year’s net 
of $47,230. 

“Since the year end, operations 
|have been continuing satisfactorily 
and production facilities are con- 
stantly being expanded to look after | 
| the increasing volume of business,” | 

| Peesiaent J. E. Lachance reports. 


i INCOME ACCOUNT 
Years Ended Dee, 31: 1951 
Net carnings .......«. 

Less: Depree. ........ 
Taxes 

Net prefit 

Less’ Divds. .........+ 

Surplus fer year 

Earned per Share .... 
Paid 


| 
1950 

$105,087 | 
28,638 | 
29,219 | 


22,502 
24,728 
$0.21 
0.10 


CONDENSED BALANCK SHEET 
5 9! 1989 
$5,204 
66.813 
194,625 


Sepssessbe  BS=: 
2228328883225 


Less: mee) ds 

«After reserve of $27,527 
*After depr. of r 136.860 
tincl. in curr. assete in co's 5 

Werking capital . 4 188,704 


60,302 
126,367 
154,16 


The die| 


government, along with the Cana- | 
dian and British Governments, is | 
'faced with the necessity of in-| 
creasing monetary gold reserves | 


| by paying a higher price for gold | 


|if they are to obtain gold. As 
| things stand now, governments 
are fighting facts and still trying 
}to confirm their previously ill- | 
| advised, arbitrary, fiscal actions.” | 

One Toronto Stock Exchange | 
member house, Moss Lawson & | 
|Co. has issued a bulletin, “Time 
to Buy Gold Stocks?” | 

Moss Lawson suggests. six 
dividend-paying juniors, six 
lower-priced prospects. 

“To those who have the idea 
of some day buying gold stocks | 
to benefit from a higher price for 
gold, we point out that to derive 
the greatest benefit stocks must 
be bought ahead of the news and 
with courage and patience,” the 
TSE member states. “To await! 
the actual news will mean missing 
the early and larger price gains.” | 

In the dividend-paying cate- 
|gory, Moss Lawson & Co. sug- 
gests Aunor, Broulan Reci, Ma- 
cassa, MacLeod-Cockshut, Teck- 
|Hughes, Upper Canada. The 
prospect issues are Croinor Persh- ' 


Ascot Mill Back in Operation 





certainly increases the conspeti- 
tive chance of gold stocks receiv- 
ing attention from speculators in 
the near future regardless of what 
may happen on the monetary 
front. The future course of the 
oil market is notoriously difficult 
to predict but any fessening of 
interest in oils could also bring a 
swing of attention to golds. 

Barring some dramatic develop- 
ment which could mean a major 
upswing in the price of gold, a 
sharp upswing in gold mine earn- 
ings is not anticipated. However, 
a continuation of the levelling off 
of the cost of living would un- 
doubtedly be favorable to earn- 
ings trend for this industry. Yields 
om most dividend-paying gold 
stocks are not high, ranging from 
about 1.5% to 7% but some 
brokers term such returns 
“reasonable” when the possibili- 
ties of capital appreciation are 
considered, 

Obviously, no member of the 
public can foretell precisely when 
gold may be revalued upward. 
But it does appear more likely 
than on earlier occasions that the 
course of events may be swing- 
ing in favor of the golds. 


Handles 680 Tons on May 7 


Following over five weeks of 
closed roads because of unusually | 
bad spring conditions, hauling of 


| ore from the Suffield mine to the | 


Moulton Hill concentrator of) 
Ascot Metals Corp. has been re- 
sumed, F. E, Hall, genera] man- 
ager reports. | 

The last units have now béen 
installed in the concentrator ex- 
pansion program with the mill 
|now capable of treating 700 tons 
daily, On May 7, 680 tons of ore 
were treated. | 

Stope preparation and develop- | 


47,230 | 


MARITIME TELEGRAPH & TELEPHONE COMPANY LIMITED « 
THE BELL TELEPHONE COMPANY OF CANADA + MANITOBA TELEPHONE SYSTEM 


ment is contributing about 45°% of 
mill feed but this percentage will 
be reduced as operations assume | 
normal tenor at the expanded 
tonnage rate. 

Ore length now exposed on the 
second level at Suffield is about 
1,700 ft. and several new stopes | 
are currently being prepared for | 
mining. Normal advance is being 
made in shaft sinking, with the 
bottom now about 100 ft. below 
the second level. The first new 
station is expected to be cut 
about mid-month. 


' areas tested,’ Mr. Hall reports. 
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AMERICAN YELLOWKNIFE MINES LIMITED 


I. 


An attractive speculative issue with 
major growth possibilities 


American Yellowknife Mines Limited owns an important Base Metal 
Property in the Great Slave Lake area where a complete mining plant is 
now being installed. Owns an important Gold Property in the Yellow- 
knife field (proven to depth by intensive diamond drilling). Also owns 
an important interest in RapiorzE Uranium Mines LimIrep now being 
developed by Eldorado Mining and Refining (1944) Limited, (a Crown 
owned Company). 


In addition, the directors of AMERICAN YELLOWKNIFE Mines LIMITED 
have for some time been negotiating through prominent oil interests for 
a substantial participation in Western Oil developments. This is in line 
with Company policy of diversification, supplementing present property 
holdings and interests in base metals, gold and uranium. American 
Yellowknife already has share holdings in a well-established operating 
oil company and will shortly be announcing details of active participation 
with other oil companies. 


For further information write or telephone 
FLEETWOOD FINANCIAL CORPORATION LTD. 


C. J. Foran, President 
John Ross Morrison, Vice-President 


53 YONGE STREET, SUITE 104, TORONTO + TELEPHONE EM-3-8451 


“Cons2rvative estimates based 
on surface diamond drilling re- 
sults partly confirmed by under- 
ground mining, already indicate 
a life of 10 years at a daily rate 
of 500 tons per day within the 


Aggressive development is being Suffield mine, near the Silver 
done with a view to determining Star mine, have been acquired by 
whether indications of a lon” life | outright purchase, together with 
at a daily rate of 1,000 tons daily two lots west of the Albert mine 
can be forecast. haft. The Albert Metals Corp. 

Base metal rights on the adit scheduled to get under 
this month. 
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Her job is important... in emergencies, it's 


ee ame 


companie 


vital. Telephone operators are ansififégral part of the ° 
“¥éam.in each of Canada's seven major telephone 


s... thescompanies whose combined 


long distance facilities make possible the 
Trans-Canada System. Courteous, efficient operators 
were responsible last year for putting through 


} hundreds 


of thousands of long distance calls every 


day... . sending voices faster than the fastest 


rocket, 


and atthe. lowest possible rates*. 
*As little as $3.95 Halifax to Vancouver. 


¥ me 


TELEPHONE SYSTEM 


UNITED TO SERVE CANADA 


JEAN M.—c toll operctor—is one of the 
thousands of Canadion girls in the Trens- 
Canoda Telephone System, who helped, lost 
year, in the handling of almost twice as many 
long distonce calls as in 1950, 


BRUNSWICK TELEPHONE COMPANY LIMITED 


SASKATCHEWAN GOVERNMENT TELEPHONES + ALEGRTA GOVERNMENT TELEPHONES 
BRITISH COLUMBIA TELEPHONE COMPANY 





The Unparalleled |LONDON CALLING—By Adelphi 


Parallel 


If we were surprised to hear 
from a reader who got a 
chuckle from the column 
“Hands Across the Border”, 
we were even more surprised 
to hear from another one who 
seems to feel that “Hands 
Across the Border” and the 
following one, “whether such 
is your intention or not”, have 
been calculated to worsen 
Canadian - American relations 
“at a time when good relations 
between the two countries are 
of prime importance to both of 
them.” 


Now wait a minute! 


In the first place, our columns 
have no political “angle” to 
them at all In the second, it 
had not occurred to us that 
Canadian - American relations 
were so precarious that our 
column was powerful enough 
to disturb them even if we 
wanted it to. Mayba@ we just 
don’t know our own strength. 
Are we really the Walter 
Lippmann of Yonge Street? 
Do you, our reader, hang thus 
upon our words? 0, we are 
compelled to pinch our nostrils 
against this heady scent of 
power. 


Seriously, though, when Cana- 
dian-American relations are so 
ticklish that a little kidding is 
enough to upset them then we 
might as well just sit back and 
wait for Uncle Joe, because we 
won't have long to last. 


Our own opinion is that Cana- 
diangs and Americans under- 
stand each other well enough 
to be able to take a little rib- 
bing once in a while without 
getting hackles raised on either 
side of the “unparalleled 
parallel”. 


And so, this week, may be bow 
gracefully to both the Cana- 
dian and American ways of 
life? They have a lot in com- 
mon and they have made good 
neighbours of us. There may 
be a pleasanter and friendlier 
frontier in the world, but we 
don’t know where it is. 


AM S 


AMS Group Medical Service 
is @ low cost plon for pro- 
tection of employee groups 
of ten or more against 
medical and surgical ex- 
penses with or witheut 
hospital benefits. Write or 
phone for details today. 


ASSOCIATED MEDICAL 
SERVICES 
615 YONGE STREET 


TORONTO ONTARIO 
PHONE RA 4193 


You Can’t Try It Out and Forget It, 


Evils of Socialism Remain Long After 


LONDON — the Borough elec- 


| I may be wrong. Perhaps there 


, was the very father and mother of 


tions have brought little comfort | are hard-headed fellows ready to | a row over the suggestion that-an 
to the Tories. The swing is still | ptt-their money into road trans- | American admiral should take 
away from them and thé Social-/| port, but I must confess that the | over the Mediterranean. Perhaps 


ists have recaptured a large num- 
ber of Councils that they lost last 
year. 


Perhaps the only solace to the 
Tories is in the fact that the vot- 
ing was light. It would suggest 
that there is a large section of the 
public which is withholding its 
judgment. 

Nevertheless, I declare to you in 
Canada that the plight of Britain’s 
Conservative Government has a 
warning for you. At the moment 
you are blessed with a Liberal 
Government and a Conservative 
Opposition but there may come a 
time when Ca.adianyg will feel 
that they ought to try Socialism 

| Admittedly that would only come 
about after a severe recession ir 
trade with a consequent spread of 
unemployment 

We have learned in Britain th: 
the Socialists were very nea 
correct when they boasted that 
Right Wing Government coud 
follow them. They might have 
been even more candid and de- 
clared that they could only be 
followed by a Communist ad 
minigtration. 

As an example, take road trans- 
port and steel, the two industries 
which the Conservatives pledged 
themselves to return to private 
enterprise. During the election we 
got bored with the repetition of 
the phrase “You cannot unscram- 
ble an egg.” But now we are 
seeing that there is considerable 
sense in that pronouncement. 


How to Scare Capital 


When the Socialists nationaliz- 
ed the railways they also nation- 
alized road transport (except for 
lorries operating in a 25-mile 
limit) and paid compensation to 
the shareholders and owners as 
well as to the executives, This 
week Herbert Morrison announc- | 
ed that if Churchill returns road 
transport to private hands, -the 
Socialists will nationalize it 
again as soon as they come to 
power. 

That, you will agree, is a pretty 
kettle of fish. Who is going to in- 
vest capital in an industry which | 
may be nationalized again in two | 
years’ time? The original terms 
for compensation were fair—but 
who can guarantee that the 
Socialists will be so benign next 
time? 

They would more likely say: 
“You took a gamble and you lost. 
You backed the Conservatives to 
stay in power and now you've got 
us instead. We shall make a 
payment based upon the fact of | 
your having gambled rather than 
invested your money.” 


LABORATORY INSTALLATIONS—~ 


—tLaboratories Planned, Metal and Wood Fixtures , 
Designed, Built and Installed 


36 Wellington St. E. 


Terento, Ontario 


Coinmunie 


Applications for Rogers Majestic 
communications equipment are as 
many and varied as Canada’s great 
industries. Already the Rogers 
Majestic Mobilfone unit is the vital, 
modern tool serving Lumber Com- 
panies, Fishing Fleets, Engineering 
and Construction, Oil and Gas, Bus 
and Truck Transport, Taxi Operators 
and even Veterinarians. In many com- 


munities Water Works, 


Light and 


Power, Police and Fire Departments 
and Metropolitan Street Railways rely 
on Rogers Majestic FM 2-way radio. 


Specific performance records of 
Rogers Majestic installations teil an 
impressive story of reduced costs and 
improved service to industry and 


community alike. 


Fully qualified Rogers Majestic 
representatives will be pleased to ad- 
vise you on your requirements. Simply 


contact our nearest office. 


reduces costs—improves service! 


ROGERS MAJESTIC 


proposition would make no appeal 
to me, 
> >. 

Road Transport 
| Rail Subsidy? 

There will be a great row about 
ithe Government’s plan for the 
road hauliers to pay an annual 
levy to the transport commission 
of £4 millions a year. The idea} 
behind it is that the road hauliers 
can reduce charges as much as 
they. like and thereby take busi- 
ness from the railways but that 
they must put up £4 million a year 
to compensate the railways. The | 
idea is a bright one but it smacks 
of the theorist rather than the 
man of practical experience. 


> 





i have recorded these facts to- | 
iay—end they apply equally to 
he plan to sell the stee! industry | 
eck to its original cwners—as a 
warning. Never have a 

salist Government. That is the 
eon. The evil that it does lives 
, afier at 


‘sy 5s 


; > > >. 
Newsprint Prices 
Tumbling Down 
However, there are some smil- 
ing faces in England, especially in 
Fleet Street. Scandinavian news- | 
print prices are tumbling down. 
I would estimate that a group like 
that owned by Lord Rothermere 
|—The Daily Mail, The London 
Evening News and the Sunday 
Dispatch—will show a saving on 
today’s figures of a million and a 
half pounds in a year. Even with 
| sterling in its lowly condition 
| that is a lot of money. 
| True to form, Lord Beaver- | 
brook’s newspapers are prophesy- | 
ing in their columns that et 
tising rates will come down and 
that larger newspapers are on 
their way. They even suggest that 
newsprint may become unrationed 
very soon. Not all the proprietors 
will welcome Beaverbrook’s sug- | 
gestion of cutting advertising 
rates, Some of them would like a 
period of ‘increased profits to 
staunch their wounds. 
- * * 


| 


Incidentally Beaverbrook will 
be 73 this month. Lord Camrose, 
owner of the Daily Telegraph is} 
also 73. His brother Lord Kems- 
ley was 70 this week. Obviously 
there is something about news- 
paper proprietorship that keeps 
men young, 

* * . 


As I remarked last week there’ 


COMPANY 


idisturbed them 


“To show the flag” Vice-Admiral 
Mountbatten was rushed out to 
take command of the British Fleet 
lin Mediterranean waters. My 
guess is that Truman and Chur- 
| chilfwill reach some compromise. 
Much as we value co-operation 
with the U. S. A., we are not yet 
ready to sing “America tuber 
alles.” 
> > > 


London-Vincouver 
Inside 24 Hours? 


You may have noticed that a 
passenger-carrying British jet 
plane flew from London to 
Johannesburg in a little over 23 
hours. The pilot had to doddle 
along part of the time for fear of 
arriving too soon and upsetting 
the welcome committee. 


On such a basis there is nothing 
to prevent this new plane flying 
from London to Vancouver in 24 
hours or slightly - less; - Quite 
frankly we are extremely pleased 
with ourselves. The English may 
not have much internal combus 
tion in the matter of temperament 


| but when it comes to engines they 


leave all others behind. 


>. * . 


Road Builders 
Vs. Tourists 

They also excel in creating road 
obstructions to coincide with the 
tourist season. Anyone who drives 
in London now will see parts of it 
that he never heard of. Detours 
are the order of the day and of 
the night. Despite the fact that 
there is daylight until 9 o’clock 
no work is done on road repairs 
after 6 p.m. 


It is an actual fact that Mrs. 
Neville Chamberlain’s brother, 
who was a famous practical joker, 
once dressed up with a friend as 
laborers and roped off a section 
of Piccadilly where they proceed- 
ed to take up the road. No one} 
and after three | 
days they took away the ropes 
and went home. But they are 
nothing to the practical jokers 
among the authorities who are 


| tying London in a knot. 


I must leave off now as I have 
to motor a couple of miles to the 


| Dorchester Hotel and may have to 


reach it via Wimbledon, Putney 
or the East Coast. It is a pity that 
one cannot use a hover plane and | 
let the authorities bring road | 
traffic to a complete standstill. 


REPORTS 


To assist readers in appraising and comparing company financial statements. The 


Financial Post has a uniform method of presenting corporation accounts, Variations 
from the companies’ published reports are footnoted. 


CALGARY POWER LTD., Cal- 
gary, net profit in 1951 was $1,553,- 
751—up 23.89% from the previous} 
year’s net of $1,265,426. 

Gross revenue from operations 


| amounted to $7,566,148—up $1,400,593 


FRANK G. MKAY co. LTp. | 


EM. 4-6035 


from 1950. Operating expenses 
totaled $2,837,448 (including $1,079,- 
412 for purchased and steam genera- 
ted energy), as compared with $2,- 


| 883,561 in 1950. 


*Capital expenditures amounted to} 


Timber operators rely on Rogers 
Majestic Mobile Radiophone. 


' 
$9,152,869. Main items were the! 
connection of 1,800 more farms} 
(10,500 farms served at year’s end); 
additional facilities for the,oil indus- 
try (102 oil wells connected at year’s 
end); and the completion” of the 
Spray, Three Sisters, and Rundle 
plants, as well as extensions to the 
Kananaskis plant, increasing instal- 
led capacity from 107,550 hp. to 208,- 
150 hp. 

President G. A. Gaherty reports 
a long term agreement has been 
made with Medicine Hat for the 
purchase of power. Under the con- 
tract, five sixths of the output of a 
30,000 kw. gas-fired extension to the 
city’s steam plant will be made avail- 
able to the company. Plant is ex- 
pected to start operations in fall, | 
1953. 

In December, 1951, $6,000,000 414% } 
first mortgage bonds were sold.| 
Proceeds were required for property | 


| impovements. 


| Years Ended Dec. 31 


Engineering and Construction 
—speed work, save money. 


Police Departments increase 
manpower effectiveness. 


Bus ond Truck Transport 
increase safety, reduce 
costs. 


Oil and Gas—i... ase 
efficiency, save money. 


Railroading —speed 
yard operations, 
increase efficiency. 


Veterinarians save 
time and mileag-. 


write or‘phone_ 
ROGERS MAJESTIC 
ELECTRONICS LIMITED 


TORONTO 
HALIFAX + MONTREAL 
WINNIPEG + VANCOUVER 


[ 


INCOME ACCOUNT 
1951 1950 
$7,566,148 $6.16 
4,729,305 3,295, 
850,000 7 
881,567 
1,585,806 


Gross revenue et. 
Net earnings . 
Less: Deprec. 
Interest 
Income taxes 
Less. Int. chgd. to 
constr. 
Net profit . 
Less: Pref. divds. .... 
Surplus for year 
Times Interest Earned: 
Before deprec. . ‘ 6.39 
After deprec., . 5.24 
Earnings per Share and Dividend Reco 
Preferred ..... os 
Paid, 4 ‘ 
Paid, 442% 
Common 
None paid 


141,819 
1,553,751 

335,000 
1,218,75 


153,462 
1,265,426 
319,900 
945,526 
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CONDENSED BALANCE SHEET 

As at Dec. 3): 1951 1950 
Cash $170,076 $327,358 
Accts, rec, 808,671 792,546 
Inventories 1,060,248 699.740 

Total curr. assets ... 2,038,995 1,819,644 
Investments .. seee 170,000 170,000 
Due from subsids. ... 1,004,690 838 440 
Deferrea chgs. . 234,763 225,347 
Fixed assets . 54,219,958 45,649,279 

Total assets 57,668,406 48,702,710 
Bank loan 575,000 
Accts., etc., 1,409,128 
Taxes pay 915,414 
Accr. bond int ocece 85,241 

Total curr, liab. ... 2,984,783 
Due subsid. 123,106 
Misc. items 906,719 
Funded debt ......... 28,590,000 
Deprec, res 8,575,901 
Other reserves .,. 
Capital stock 
Capital surplus 
Earned surplus . 4,209,043 2.980.512 
Werking capital .. 945,788 [238,443 

tExcess of current liabilities over current 
assets. 


1,558,066 
435,161 
64.860 
2,058,087 
130,929 
902,865 
2.800 ,000 
7,917,219 
404,170 
11,500,000 
8,928 


. 686 854 
« 11,500,000 


ANGLO-NORWEGIAN HOLD- | 
INGS LTD. consolidated net loss for | 
the year ended Dec. 31, 1950, was | 
$14,218, compared with a net 
of $13,679 in the previous year. 

INCOME ACCOUNT 
Years Ended Dee. 31: 1950 
Income rec'd $8,362 
Less: Expenses 22,005 

AEONE:, Sdecpseuse sacs 575 
Net loss & def. for yr. 14,218 13,679 
Earnings per Share and Dividend Record: 

Pref.: Earned ° $1.22 

None paid. 


None earned or paid on common. 
“Redeemed . 


CONDENSED BALANCE SHEET 
As at Dee. 31: 1950 1949 
Cash $3,801. $182,900 
Accts. rec. Stored 
Total curr. assets .. 3,801 
Invests. at cost* ..... 2,328,708 
Total assets ........ 2,332,509 
Total curr, Habs. ... 4527 
1,025,000 


Capital stock 
Reserve 1,073,683 e 
Exch. expense > 158,919 
Earned surplus ....... 209,289 225,497 
* amount received on capital re- 
Syn of Tonsbergs Hvalfangeri 
Excess of curr. Habs. 
ever curr. assets ... 


1 
4085 | 


1949 
nil 
$13,104 | 


575 


"836,314 


20,726 486-997 448 


~ We'll share 


your 
responsibility 


- + « in hospitals, you have set routines. And 
emergencies. Human life is involved. You need 
always-available, hospital-safe elevator service. 


We'll provide this service. We deal in height. 
Moving people and material vertically. In hos- 
pitals, it’s patients, visitors, staff, food, linen, 
sterile supplies and freight. 


We can accept this responsibility because Otis 
is the only elevator manufacturer that designs _ 
and builds everything from pit to penthouse, 


Based on: 


Research that advances electronic operation * 
Planning that gives better service with fewer 
elevators * Engineering that turns tested the- 
ory into better elevatoring * Manufacturing 
that concentrates entirely on vertical transporta- 
tion * Construction that brings elevator-trained 
men to your installation * Service that keeps 
elevators available and hospital-safe. 


This background of elevator experience— 
unequalled anywhere — delivers the promise 
that forms the basis of every Otis contract: 
The world’s finest elevatoring. Otis Elevator 
Company Limited, Head Office and Works: 


Hamilton, Ontario. 


Better elevatoring 
is the business of 


Passenger Elevators * 


$5 Million Burroughs 
Plant for Perth, Ont. 


Work will get under way in the 
latter part of this year or in early 
1953 on construction of a new $5 


\ 


*Pronounced L'WAR. 


Freight Elevators ¢ 


million plant at Perth, Ont., for 
manufacture of business machines. 
Burroughs Machines Ltd., Windsor, 
Ont. will construct a plant providing | 
125,000 sq. ft. of floor space and em- | 
ploying over 600. 


Electric Dumbwaiters 


Escalators * Maintenance * 


Modernization 


Output will go mainly to export | of materials and special equipment. 
market, including U. S. U. K.,| Company has business:machine fac- 
Europe and South American count-| tory in Windsor; a subsidiary, Acme 
ries. Start of plant construction has | Carbon & Ribbon Co., has . Toronto 
been held up because of shortage | plant. 


Towers & Distilling Apparatus — Chemical 
. L 


mai 


Piping & Evaporators ——Puig & Paper 
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How a Great European Market 
Looks For Canada Today 


The Business Hopes Belgium, Holland Hold For Canadians 


By CYRIL BASSETT 


The Netherlands, Belgium and Luxem< 
bourg—what do they mean and what can 
they mean to the Canadian exporter as 
new fields of export opportunity? And 
what do they hold for the Canadian im- 


porter as sources of supply of materials, 
machines, goods? 


No. 20 


‘To A Better Understanding 
Of The Benelux Countries* 


By VICOMTE du PARC 


To The Financial Post, my hearty congratula- 
tions on their feature report dedicated to the 
Benelux countries. It willsno doubt contribute 
to a better understanding of the three small 
but industrious nations, who, in establishing a 
customs union and unifying their efforts for a 
better future, are showing the way to a united 
Europe. 


Between Canada and Belgium the most happy 
relations exist. Both countries are enjoying a 
high standard of living and possess a sound 
economy. From year to year, trade is growing 
both ways. But there still remains a gap in the 
trade balance which Belgium wants to close. 
A large number of Belgian manufacturers ex- 
hibiting at the forthcoming Canadian Inter- 
national Trade Fair are convinced that there is 
a market here for their products, which com- 
pare favorably in price and quality with the 
best. The present issue of The Financial Post 


will also help to make this special effort better 
known, 


Many bonds of sentiment and memory link Canada with Holland and 
Belgium. Out of the dreadful experiences of two Great Wars, thousands of 
Canadians got to know intimately these lands and their peoples. Dutch and 
Belgians got to know us. In recent years especially, Canada has had the privi- 
lege of receiving as new citizens thousands of these people seeking new and 
enlarged opportunity in an uncrowded land. 


of what she buys from the U.S., and more 
thah twice what she buys from Canada 
(3.2%) or about the same as she gets from 
U. K. or West Germany. 

Some 51% of Belgian imperts in 1951 
were from European countries, 26.4% 
from the Americas. 

Though Belgium produces most of her 
own food, she is a large importer of cereals 
($125 millions), dairy products ($60 mil- 
lions), coffee ($50 millions), oils and fats 
($35 millions). 

Outside the food group, the biggest im- 


Both Holland and Belgium have long been among the great trading nations 
of the world. Canada’s prosperity is directly linked with foreign trade. 


To report on possibilities for further development of trade between Canada 
and these countries, The Financial Post sent its features editor, Cyril Bassett, 
to Europe. In The Hague, Amsterdam, Rotterdam, Brussels and Antwerp, he 
talked with men in business and government, 


Here is an area making up one of Eur- 
Ope’s great markets—10- million Dutchmen 


and nine million in Belgium and Luxem- 
borg. 


VICOMTE du PARC 
Belgian Ambassador to Canada 


By A. H. J. LOVINE 
There is the dollar problem, of course. 


But for today — and especially for to- 
morrow — here is a part of the world with 
which Canada can do business, both im- 
port and export to mutual advantage. 


The Americans are already driving hard 
on this business. Is Canada pressing hard 
enough? 


Important Economic Unit 


Together these countries make up one 
of the most solid economic units in Eur- 
ope. Both Belgium and the Netherlands 
are heavily dependent on imports for all 
kinds of supplies. They could absorb large 
quantities of both essential and discretion- 
ary goods and materials. Most importantly, 
theirs are traditionally open-market econ- 
omies. 

Both have a long history, tradition and 
experience in import-export trade. Both do 
a big clearinghouse trade with the rest of 
Europe. 


Above all, these countries are worth 
much more than casual study because of 
everything inherent in the meaning of 
Benelux—the name of the plan of economic 
integration now commonly used to describe 
these countries, a plan as yet far from 
approaching the idealistic blueprint drawn 
up in far-off war years by the govern- 
ments concerned. 

In both the Netherlands and Belgium the 
necessity to trade is inherent in the 
economies of both countries as it is, of 
course, for Canada. That makes them 
natural territories for development of sales 
possibilities in any salesmen’s book. —~ 


Market for Canadian Exports 


That they are now thoving — however 
slowly (too slowly, many in both coun- 
tries insist)—toward integration of their 
economies and production potential, makes 
them all the more important to cultivate 
for a nation such as Canada with an ever- 
growing list of materials and goods in ex- 
port surplus. 

And if sentiment has any place in com- 
merce, sentiment, abundantly in the case 
of the Dutch, favors Canada among the 
nations of the Americas. 

But there is an ever-growing list of 
materials which Canada has and which 
these people desire and need. That. com- 
pels a new look at this market area. 

And both the Netherlands and Belgium 
are taking a look at Canada as a market 
for their goods—as witness the large effort 


~ 


Here in the following pages he presents his report. 


being made by both countries at the com- 
ing Canadian International Trade Fair. 

This being said let’s take a look at the 
make-up of the Benelux countries, their 
economy, progress since the war, their in- 
dustries, their place in international trade, 
their trading relations. This is done in 
detail in articles on inside pages. What 
follows here are the key facts. 


# First, a few key statistics with the fig- 
ures for Canada alongside. 


Canada Belgium Nether- 
lands 
Population 
millions) «sssee 
1950 natl. income 
($ millions) .... 
Imports 1951 
($ millions) oe+. 
Exports 1951 
($ millions) .... 
Employed in mnfg. 
(1948100) .... 
Unemployed 
(7000s) ..eceees 
Indus. production 
(1948=100) .... 112 
Retail trade 
(1948=-100) .... 
Wholesale prices 
(1948=100) ...+ 
Cost of living 
(1948=100) ...+ 


14.0 10.3 


105 


100 


133 115 


124 143 


119 120 

Immediately apparent from these figures 
is the fact that both derive a large per- 
centage of national income from world 
trade. Add their world trade together and 
you come up with an area that would be 
the third largest international trading 
area in the world today. 


Complete economic unity—but not poli- 
ticalunion—is the ultimate aim of Benelux. 
The difficult road ahead which has to be 
traversed before this can be achieved will 
be*readily apparent from the quick sketch 
of each country’s economy which follows 
(Luxembourg is here treated as part of 
Belgium—which it is in economic fact— 
because of an over-all economic union con- 
cluded last year). 


Where are the two countries alike, how 
do they differ, how do they complement 
each other? 


Benelux Area Canada’s Best Market 
And Supply Source on Continent 


They’re alike in that— 


—Both are highly industrialized al- 
though both possess little in the way of 
indigenous industrial raw materials. 


—Both have strong metals and metal- 
working industries; as maritime nations, 
both are strong in shipbuilding. 


—The ports of both nations form na- 
tural gateways to the big markets in the 
heartland of Europe. 


—Thc commercial and financial com- 
munities of both nations have had a long 
and widely varied experience in foreign 
commerce. 

They differ in that— 


—The Netherlands depends to a greater 
extent on agriculture than Belgium. 

—The Netherlands suffered through 
the war to a much greater extent; has 
therefore had a much bigger job of indus- 
trial rehabilitation to do in the years 
since the war than Belgium. 


—The Belgian economy is elastic and 
subject to government control to only a 
minor degree: the Netherlands economy 
has been to a considerable degree a con- 
trolled economy, remains semi-controlled. 


—Belgium still has vast overseas pos- 
sessions (The Congo) from which to draw 
raw materials; the Netherlands economy 
suffered a severe jolt in the loss of In- 
donesia into which she poured $2,000 mil- 
lions for reconstruction in the immediate 
postwar period. 


The two countries complement each other 
in that— 

—Each in the widest sense is a market 
for the other’s goods and services (eg. 
Belgium for Dutch farm output, Dutch 
pig iron; the Netherlands for Belgian 
base metal and primary textile produc- 
tion and the output of Belgian heavy and. 
specialized industries. 


Though the full Benelux concept has yet 
to be achieved, 90% of Belgian goods enter 
the Netherlands free of quota restrictions 
and the import of Dutch goods into Bel- 
gium-Luxembourg is 75% free. 


Reciprocal trade between the partners is 
exempt from import duties. That is per- 
haps the most concrete illustration of the 
complementary nature of the two econ- 
ymies. Though this setup does founder 
from time to time as when the interests of 
Belgian agriculture are threatened by a 
glut of Dutch produce (a recent situation 
arising through U.K. cutting food buying 
in Europe) or as in the case of the current 
world slump in textiles which makes Bel- 
gian textile output an embarrassment to 
the Dutch textile industry. 


Over-all, the Netherlands is the princi+ 
pal market for Belgian exports (17.9% in 
1951, worth $500 millions) and second only 
to U.S. as supplier to Belgium (16.9% in 
1951, worth $280 millions). 


Belgium last year was second only to 
U. K. as a market for Dutch goods (14.6%). 


Structure of Foreign Trade 


How is the international trade of these 
two countries made up? 


For Belgium, iron and steel (fifth in 
world production, second in exports), the 
metal products industries, textiles and 
clothing, non-ferrous metals and chemicals 
in that order are the principal export 
groups, between them accounting norm- 
ally for 80% of total export trade of some 
$2,635 millions in 1951. 


A large percentage of the output of 
every industry goes to export reaching as 
high as 75% (in volume) in the case of 
nonferrous metals and 60% in iron and 
steel. 


A great wealth of natural resources is, 
however, at her command in the immensely 
rich and rapidly developing Belgian Con- 
go. Here, copper, cobalt (70% of world 
productions), diamonds, radium and ura- 
nium (world’s largest deposits), zinc, tin, 
cadmium, gold and silver deposits are all 
being worked, plus such resources as vege- 
table oils, coffee, cotton and jute substi- 
tutes and timber. 


Except for coal and food, Belgium has to 
rely entirely on imports for her basic in- 
dustries. 

Currently, the Congo supplies 8% of 
Belgium's import needs. That is about half 


ports are those which feed the manufac- 
turing industries, especially textiles. Tim- 
ber imports, mostly from Scandinavia, are 
in the region of $50 millions yearly. 

For the Netherlands, livestock’ and ani- 
mal products, base metals and products, 
machinery and electrical equipment, 
chemical products, are the principal export 
groups. 

Proportion of output going to export by 
main industries is as follows: 

Raw materials available to these indus- 
tries within the Netherlands are coal, salt 
and oil (a postwar development) plus sub- 
stantial food production. 

For all else the Netherlands must search 
the markets of the world to a greater ex- 
tent than Belgium. 

Just how serious to her was the loss of 
Indonesia is indicated in these facts: Indo- 
nesia produces 35% of the world’s rubber, 
15% of its tin, 15% of its paim oil products, 
30°) of its cocoa products. Now Indonesia 
supplies only 0.86° of Dutch needs. 


From her six islands in the Caribbean, 
the Netherlands gets oil and chemicals 
(for a total of 2.19% of import volume 
totals in 1951) and from Dutch Guiana 
(Surinan) which is wedged between Brazil 


(Continued on page B 2) 


It is a great pleasure to write a few words for this feature report of The 


Financial Post. 


Financial and economic matters today are of vital importance. Many things have 
happened in the international political field which have retarded reconstruction in 
so many countries, especially in Western Europe. 


A. H, J, LOVINK 


Netherlands Ambassador 
to Canada 
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I am confident that all the setbacks and dis- 
appointments: which our world has experienced 
in the last few years through unsettled condi- 
tions will eventually be overcome, Perseverance 
will have to be the watchword of the day. None 
of the things we do in the material field to 
preserve world peace, and for that matter, 
humanity itself, can come to full fruition if 
there is no faith and belief in the possibility 
and necessity of maintaining the values our 
free world stands for. 


We must see to it that world peace be safe- 
guarded not only through strength in all aspects 
of human endeavor but also of human spirit. 


Writing these words in Canada I feel strength- 
ened by the relations, past and present, be- 
tween Canada and my country because they 
are basically representative of the aims every 
member of the North Atlantic Treaty Organi- 
zation stands for. 


When all these countries pool their efforts 
with others, both spiritual and material, we 
need not fear. 


May this report be read with the conviction 
that the Netherlands stands guard to the limit 
with Canada and all other nations of the free 
world to achieve our common aims, 
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Benelux: Here’s The Score On Plans To Date 


Potentially One Of Europe’s Most Powerful World Trading Units 


Benelux, the plan for the econ- | 
omic integration of Belgium, the 
Netherlands and Luxembourg, is 
a child of the wartime co-opera- 
tion of the governments of these 
three countries. This plan has not 
yet been completely realized but 
after almost seven years consider- 
able progress has been made 
toward the wartime goal despite 
difficulties and tensions not anti- | 
cipated when the blueprints were 
first drafted. 

The foundations of Benelux 
were laid on Sept. 5, 1944 with 
the announcement of a Custums 
Union between the three coun- 
tries to come into effect as soon 
as the whole of their territories 
had been liberated. Appropriately | 
enough this agreement was an- 
nounced the day Allied troops 
crossed the Netherlands frontier. 

A customs union was not a new | 
idea to these three countries. It 
had been suggested several times 
before the war although all moves | 
in this direction had failed. 
Nevertheless the governments in | 
London concluded that circum- 
stances would be more favorable 
after the war and the Customs 
Union agreement of Sept. 5, 1944 | 


was a result of these considera- 
tions, 


War Changed Outlook 


When this agreement was 
signed the three governments | 
were confident that final victory | 
was a matter of days. The un- 
expected opposition of the enemy 
in the autumn of 1944 and the 
final eight months of the war in 
Europe that so tragically deva- 
stated Holland changed the entire 
situation. 

Belgium and Luxembourg es- 
caped the dislocation of war but 
the economy of the Netherlands 
was ruined to such an extent that 
the bringing about of an economic 
union of the three countries was | 
regarded as an unattainable illu- 
sion and the customs union was | 
postponed. 


In 1946, a Secretariat Ge: «ral of 


How a Great 


(Continued from page B 1) 


and Venezuela, bauxite, the ore 
for aluminum, latex, coffee and 
rice. 

A breakdown of Netherlands 
import trade in 1951 shows 53.6% 
of all imports coming from Eur- 
ope, mostly from West Germany 
(21.8%) and Belgium (16.6%). 

Another 23.0% came from the 
Americas—16.7% from U.S. and 
1.6% from Canada. 


Notable has been the growth of 
trade between the Netherlands 
and Canada since the end of the 
war, 


Prewar, Canada’s role as a sup- 


plier to the Dutch was confined 
to trade in wheat, copper and 
lumber. As a customer of the 
Netherlands we bought little more 


than binder twine and flower 
bulbs. 


Driven by the urgent need to 
get her dollar accounts in order 
and with a new awareness of Can- 
ada’s potential, the Netherlands 
today has greatly widened her 
exports to Canada and with the 
proceeds has gradually extended 
the scepe of her purchases here. 

Main items imported from Can- 
ada in 1951 were grain (74% of 
her total purchases), crude alu- 


the Benelux Union was set up in | 
Brussels. By the middle of 1947 


| a joint schedule of import duties 


had been adopted by the three 
parliaments and this came into 
operation on Jan. 1, 1948, 


minum (9%), copper (3%), lum- 
ber (2%), asbestos (2%), zine ore 
(2%), semi-processed gold (1%), 
and tobacco (1%). These percent- 
'ages (except for grain, which is 
subject to wide fluctuation) are 
not large, of course, but the be- 
ginnings of a very worth-while 
trade pattern are there. 
| Chemicals From Canada 


| In addition, Canadian chemicals 
,are finding an increasing market 
in the Netherlands and there is 
considerable interest in fish prod- 
ucts such as fish liver oils and 
canned salmon, 


This trend has been made pos- 
sible in large measure by the suc- 
cess the Dutch have had since 
they came to the first Canadian 
International Trade Fair in 1948. 


Traditionally Canada’s main 
imports from the Netherlands 
were flower bulbs. They are still 
important but now we are buying 
a lot more Dutch food products 
and textiles. 

The food, beverages and tobac- 
co industries of the Netherlands 
placed a tremendous variety of 
items in the Canadian shop win- 
i}dow in 1951. 

They included fish, butter, 
' cheese, condensed milk, eggs, rice, 
fats and oils, canned meats, sugar 


Say 'Gave-art" 
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for use in the 


INDUSTRIAL 
COMMERCIAL 
PORTRAIT 
PHOTO-FINISHING 
GRAPHIC 
MEDICAL 


and other Trades and Services 


* 


X-Ray 


Films 


Duplo Films for Microfilming 
* 


Photographic Equipment 
and accessories 


* 
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}people, goods and capital will ho 


While this is not yet complete 
economic union the first major 
steps have been taken toward 
integration. When economic union 
has been reached, movements of 


and chocolate confectionery, bis- 
cuits, onions, gherkins, fruit puip, 
liqueurs and spirits and cigars. 
Textiles, including ladies’ and 
children’s coats, worsted, cottons, 
hessians, hosiery and fishing nets, 
in the past two or three years 
have accounted for between 20%- 
25% of Dutch sales to Canada. 


Bulbs 


The traditional flower bulb 
business, together with saplings, ' 
seedlings, shrubs and rose bushes, 
today accounts for 18%, while of 
growing importance is the ma- 
chinery, instruments and house- 
hold appliances group (9% in 
1951). Emphasis here has been 
on precision instruments, x-tay 
equipment, optical and medical 
instruments, electric shavers and 
suction cleaners with dairy, farm 
and drawing reproduction ma- 
chinery on the way up. 

If Belgium has been seemingly 
less interested in the Canadian 
market the reason is quickly ap- 
parent after a glance at the post- | 
war history of the two economies. 

For the Netherlands the last 
seven years has been a period of 
constant struggle with the dollar 
problem and 25-30% of all rev- 
enues going into reconstruction. | 


Fortunate Belgium 

Belgium, on the other hand, 
came out of the war with her 
economy relatively unscathed: 
she had dollars, her industry 
needed little or no reconversion, 
the Allies gave high priority to 
re-establishment of her ports and 
communications, 

In the big task of reconstruc- 
tion facing all of Europe; Belgium 
was the fortunate, the have na- 
tion—and her industrial produc- 
tion has played a notable part in 
| the reconstruction of the deyvas- 
tated nations. Through it all she 
has been able to keep her econ- 
lomy free; everything has been 
done to encourage individual ef- 
fort. While the rest of Europe 
| struggled by on ration books for 
virtually all human needs her 
stores bulged with all kinds of 
goods, And although she has 
faced periods of difficulty, her; 
economy has been strong enough 
and supple enough to weather the 
storm. 


The Future? 

Today, however, the dollar cri- 
}sis with which her neighbors 
| have lived so long looms large in 
| Belgium’s economic outlook. She 
has an over-abundance of the soft 
currencies of her neighbors which 
accumulated in her years of; 
booming trade with the rest of | 
|Europe. Further, Belgium has 
some slowing down of business 
activity. 
| Today in Belgium there is a 
real anxiety over the future cf 
exports. Unemployment today is | 
150% up on a year ago. Retail 
|trade is off. Severe restrictions 
have been clamped on credit. 
Brussels streets have many signs | 
proclaiming “Liquidation Total.” 


Government Action 


Out of all this has come a dol- 
|lar export drive. The Government | 
jhas stepped in with two mea- 
| sures: 

One blocks for six months, up| 
to 25% of all revenues from Bel- | 
gian exports to member coun- |} 
tries of the European Payments | 
Union. 

The other removes from a gen- 
eral exports tax all goods sold to | 
ly. S. or Canada and on all sales 


$ 


longer be subject to any restric- 
tions. 

At present, internal trade is 
virtually free of quota restriction 
under this “pre-union” agreement. 


| What has still to be achieved is| 


‘ 


for U.S. or Canadian dollars. 
This tax is imposed on most Bel- 
gian exports and is paid by the 
exporter. 


Thus the Belgian Governmeni 


hopes by restriction on the one 
hand and incentive on the other 
to channel more export efiort in- 
to the dollar market. 


And what of the current state 
of the Netherlands economy? 


Dollar trade, Ll was told by her 


very able Finance Minister, Dr. | 


Peter Lieflink, remains the Neth- 
erlands’ only real problem. 
There is some unemployment of 
a spotty nature and local mea- 
sures are meeting this problem. 
She has just come through a try- 
ing bout with inflation and Dr. 
Lieflink believes this is now in 
check. Strong measures were 
taken to meet this situation: 
5% cut in real wages by removal 
of food subsidies (with the ap- 
proval of the trades unions); a 
5% cut in public and private in- 
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Belgium inc. Luxembourg 


| the co-ordination of internal econ- 


omic and social policy and unified 
credi: terms. In addition, there is 
the problem of Holland's balance 
of payments deficit with Belgium. 

A point has now been reached 


European Market Looks Today 


vestment by credit restrictions, 
|increase in the bank rate and in- 
creased taxes. 

A year ago the Netherlands 
faced a serious balance-of-pay- 
ments deficit. At July, 1951, this 
had reached $260 millions im the 
European Payments Union. Gold 
and dollar reserves had declined 
to $260 millions from almost 
|}double that figure six months 
earlier. 

Today the Netherlands finds 
this position reversed. Gold and 
dollar reserves are back up to 
the $400 million mark and sur- 
plus with EPU is now as large as 
the deficit of nearly a year ago. 

Some of this surplus will be 
drained away as the defense prvo- 
gram gets under way but over-all 
the situation is sound once again. 

As Dr. Lieflink says, only the 
{dollar problem remains and the 
Dutch guilder today is stronger 
, than it has been at any time since 
the end of the war. 
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Paid-up capital and reserves — Belgian Francs 


Deposits 


Pierre BONVOISIN, Chairman 
Gaston VERBUYT, Managing Director 
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Securities held in safe custody . 


(as of December 31st, 1951) 


. 
1,500,000,000 
22,700,000,000 


- +++ 62,000,000,000 


Fernand PUISSANT BAEYENS, Vice-Chairman 
Philippe DULAIT, Managing Director 


THE LARGEST BANK IN BELGIUM 


with over 400 Offices and Agencies throughout the country and first 
class banking connections all over the world 


INVITES YOUR ENQUIRIES 


THE SERVICES OF ITS FOREIGN DEPARTMENT ARE AT YOUR DISPOSAL TO ASSIST 
YOU IN CONNECTION WITH ANY BUSINESS YOU MAY WISH TO TRANSACT WITH 


within the structure of the Bene- 
lux Union where the Belgium 


Government having reached most 
of its goals wants to mark time 
iwhile the government of the 
| Netherlands desires a greater de- 
gree of integration. 

Basically, the reasons behind 
this are the relatively weaker 
position of the Netherlands vis-a- 
ivis Belgium and Luxembourg. 

The free tariff community set 
up under the “pre-agreement” is 
greatly to the advantage of Bel- | 
gium, the major exporter of the 
| group. Of Belgium’s exports, over | 
25%-are consumed by Holland. 

During the past year Belgium 
and Luxembourg have already 
completed their own economic | 
union, They are, however, re-| 
luctant to give any firm guarantee | 
of complete union with Holland, | 
fearing that their economies 
would suffer from carrying along | 
a weaker partner. On the other 
hand, the Dutch see that the main 
Belgium advantage of the union 
is a larger internal market. This 
has been achieved already and | 
they fear to enter into a tréaty | 
which guarantees this market for 
the Belgians and which, once 
signed, may postpone the wider 
|aims of complete economic union. 
j The government of the Nether- 
lands has therefore concluded that 
it must obtain some guarantees | 
|from Belgium before taking the 
plunge into union. Holland, al- 
‘through her balance of trade ac- 
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count showed a great improve- 
ment in 1951, stig, has a trade 
deficit with Belgium which is at 
present covered by the European 
Payments Union. 

The E.P.U. is to expire this year 
however and unless it is replaced 
with some other agency Holland's 
reserves of gold and dollars will 
be at the mercy of a bilateral 
deficit with Belgium as, under the 
treaty, no import restrictions 
would be possible. The Dutch are 
therefore seeking five major 
points: ; 

1. A supernational ministerial 
committee to enforce unified 
trade policy. 

2. Convertibility between the 
Dutch guilder and the Belgium 
and Luxembourg franc, 
temporary restrictions on capi- 
tal transfers, 

3. A combined quota in the 
payments union and a common 
list of quota-free imports from 
other members of the European 
Payments Union. = 

4. A singie policy on iroports 
from the dollar area aod jointly 
negotiated trade treaties with 
other countries; and 

5. Co-ordination of internal 
economic and social policy with 
unified credit terms 
The Belgian reaction to these 

proposals has been one of firm 
opposition but there is reason to 
believe ihat ween the showdown 
occurs, the Dutch will find the 
Belgians willing to consider a 


with 


eet ll lll AA lll LLL 


broadening of the proposed union 
treaty. 

Basically, Benelux is one of 
Europe’s most powerful economic 
units. In 1938, without taking into 
consideration trade between. Bel- 

igium and the Netherlands these 
countries accounted for more than 
| 5% of the world’s trade. If they 
had been united at that time they 
| would have occupied fourth place 
in the world trade immediately 
after the United States, Britain 
and Germany. 

The advantages of this economic 
integration are many. Belgium 
and the Netherlands each will be 
|able to specialize in the produc- 

tion of those goods for which they 
are best suited. 

As a result of this specializa- 
tion and division of labor, goods 
| will be put on the market in all 
‘three countries at a lower price 
and of a better quality. 
| Each of the three countries will 
acquire a larger outlet for its 
total production. Some import 
goods which were formerly 
bought from other countries will 
now be bought from partner 
countries 

Moreover, a stronger position 
will ve secured in the field of 

commercial policy All three 
countries realize that only if they 
draw together to form a solid 
unit of 19 million people and 
merge their economic strength 
will they be able to carry any 
weight in the economic world, 
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Metal Goods Top Belgian Exports 


3,000 Firms Do $300 Millions A Year In World Trade 


The first metallurgists in the 
world, the Belgian metal indus- 
tries today represent about 15% 
of the entire Belgian economy 
and 21% of industrial output: Bel- 
gium is one of the world’s leading 
steel producers. 

As export factors, the metal 
industries rank far above all 
others. Latest figures show steel 
and iron works accounting for 
23.9% of all Belgian exports; 
metal articles 26.2%; non-ferrous 
metals 10.2%. 

From an early start several 
centuries ago with the manufac- 
ture of firearms in Liege and 
several other small iron trades, 
the Belgian metal industries have 
grown to cover the widest range 
of production from bolts to ships, 
bathtubs to bridges, microscopes | 
to locomotives. 

A wealth of forest resources in| 
the Wallonia region, coal within | VINCENT L. CHAPIN 
easy reach of the surface and rich | 
beds of ores, combined with native Acting Commércial Secretary at 
ingenuity and an early start in Brussels 
the industrial revolution which 
started in Britain in the early 19th 
century, put Belgium early on 
the map as a leading metal goods | 


producer same category come wire, nails, 


JEAN QUERTON 


Belgium’s Congul-General 
at Montreal 


| development of the machine tool | 


| What are the more important 
export lines for the Belgian metal 
industries? These, apart from the 
primary iron and steel products 
dealt with elsewhere, can he 
listed as follows: 


Galvanized iron finds its way 
into every export market in the 
world in the form of household 
and sanitary articles. Exports of 
sheets are currently in the region 
of $35 millions a year. 


Molded ‘steelpieces in the form 
of axles, tires, wheel bodies, rolls 
for rolling mills make up a con- 
siderable export volume. 

Cast-iron products comprising 
a great variety of tubes; joints, 
machine bed plates, etc. are simi- 
larly in good export demand with 
about 50,000 tons now going to 
world markets. 


Drawn-out and turned steels 
cover round, square, hexagon and 
special shapes in special steel 
with a considerable export in 
bolts and nuts in great variety 
(exports of $6 millions yearly or 
45% of output), including special 
steel bolts manufacture of which 
is now being actively developed. 


Metal barrels and tanks of vari- 


Her geographic location as a| 
transit centre and hub of Europ- | 
ean communications forced the | 
pace in development as extension 
of the means of transport called | 
for the creation and expansion of | 
rail and waterways to maintain | 


| screws, rivets, bolts, etc., whose 


intrinsic value is relatively small. 
Together, these articles represcnt 
one fifth of the metal industry’s 
total output. 


The second group, which makes 
up about one third of the indus- 


|try’s production, comprises such 


consumer goods as household and 
carpentry articles, like tools, cut- 
lery, office equipment, cooking 
and heating stoves, bicycles and 
motorcycles, perambulators, taps, 
scales, all electrical household 
appliances, radio sets, electric 


industry, the output of which | ous kinds—beer barrels in stain- 
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‘THE FASTEST AND MOST DYNAMIC PORT OF WESTERN EUROPE 


Total seaborne goods traffic in 1951: 29,200,000 tons 


her commercial position, and thus | 
logical development of rolling | 
stock, shipbuilding and port in-| 
stallation industries, 
3,000 Firms 

Today, Belgium's metal indus- | 
tries cover more than 3,000 enter- | 
prises, employing over 250,000 | lamps, batteries, beds and metal 
workers with a turnover averag- | spring-mattresses, firearms, etc. 
ing $900 millions yearly in recent} The last group, on whose pro- 
years of which one third has come | duction half of the industry is 
from export. engaged, includes bridges and 


There are three broad groups | framework, central! heating plant, | 


of industries involved: 

First, the ordinary articles 
which closely resemble metal- 
lurgical products, like foundry 
castings, molded steel castings, 
drawn tubes, cold-rolled sheets, | 
galvanized sheet iron, etc. In the 


shipbuilding, all types of railway 
equipment, machine tools, textile 
| machinery, cranes and other ele- 
|vation equipment, cold-storage 
plant, agricultural equipment and 
so on. 


Of major importance is the 


Food Industries In Great Variety Make Big 


Contribution To Belgium’s 


Eating and drinking are closé! some $25 millions to Belgian ex- 
to the hearts of all civilized men. | port trade. 
Belgium's well-developed food | Intensive Cultivation 
industry is but one indication of/ wo factors have played their 
the civilized nature of this pros-| ,.++ in the development of this 
perous and industrious land. | industry. The first is the intensive 

The extremely dense population | nature of the cultivation of the 
of Belgium and their high con-| land and the second is the. close 
sumption standards have led to| proximity of great markets for 
the establishment and develop-| food products in the heavily in- 
ment of a great variety of food|dustrialized areas of Western 
industries, extending from every- | Eurepe; in Belgium itself, in the 


|will be shown in great variety | less 


lat the CITF 
month. 


Great progress in this direction 
has been made since the war and 
Belgium is now an active com- 
petitor in world markets in this 
important branch of the metal 
working industries. 


in Toronto next 


Turning lathes, milling, drilling, refrigeration ships. 


steel, special barrels for 
chemical products, notably enjoy 
good markets in many countries. 

Shipbuilding is an important 
part of the current export pro- 
gram. Belgian shipyards have a 
capacity of 100 seagoing vessels 


'a year including trans-Atlantic 


tankers and 
Tug boats, 


cargo ships, oil 


boring and shaping machines are | fishing smacks, barges and light- 


principal products together with 
every kind of woodworking tool 


' 


ers are all produced in quantity 
for inland’ waterway and coastal 


Export trade in these groups is uses and exports here have grown 


currently about $20 millions 
yearly. Small tools, such as saws, 
vises, spades, picks have long 
| been important export items. 
Also under active development 
since the war has been production 


Foreign Trade to and from: 
Belgium and Luxemburg: 20,300,000 tons 


Germany: 
France: 
Switzerland: 
Other countries: 


QUICK DISPATCH IS NOW MORE THAN EVER THE 
FIRST REQUIREMENT FOR SHIPS AND GOODS 


| substantially in recent years, In 
1949 shipbuilding on foreign order 


| reached $45 millions or 60% of} 


output. 


Railway rolling stock covering 
steam, diesel and electric engines 


| 
| lions annual export trade is done! from prime movers (steam, diesel 
| in these lines, |and semi-diesel engines). Special 


3,000,000 tons 
4,600,000 tons 
1,000,000 tons 

300,000 tons 


|construction and naval repairs, 
machine-tools, textile machinery, 


of such items as microscopes, | and all types of coaches together 
optical and cinema projection | with accessories and every kind 
equipment. Allied equipment, |of stationary railroad material 
such as precision weighing in- | form another big export industry, 
struments for laboratories, has | with Belgian workshops capable 
iong been an important productjof turning out 2,000 railway 
for we coaches a month. Some $120 mil- 


gist 


Foreign Trade 


out agricultural equipment, this} fierce. In the export market Bel- 
figure is not so high. |gian beers have attained a high | 
Furthermore, many _ luxury/| place among high quality beers. | 
items which Belgium produced for | Brewing is the most important of | 
'export have had to be replaced Belgium’s food industries. 
| by the cultivation of cereals and| These are a few brief glances 
potatoes. |at Belgium's food industry. To- 
| day Belgian food products and 
beverages are asserting them- 
selves in the markets of the 
world. Some figures of produc- 
tion and export for 1949 (the 


Tiny Farms 

By Canadian standards the) 
javerage Belgian farm is little 
| bigger than a garden. The com- 
;}mor «area of cultivation is about 


Automotive equipment is a 
prosperous and expanding indus- 
try particularly in motor cycles, 
in car, bus and truck bodies; 
while Belgium is now producing 
heavy trucks for export. 


Industrial equipment enjoys a 
large and diverse export.demand. 
Textile machinery holds prime 
place with some $15 millions a 
year while more than 50 factories 
producing mechanical handling 
plant (cranes, traveling platforms, 
lifts, hoists, grabs) do an annual 
export trade of around $8 mil- 
lions. Another $4 millions comes 


purpose plant for industries such 
as Sugar refineries, breweries and 
distilleries, together with road- 
making plant, sundry machinery 
and parts earn around $25 mil- 
lions a year from export. 


agricultural equipment, a portion 
of the electrical material and 


ports to total production ranges 
from 50% to 90%. 


Development of the many 
phases of the metalworking in- 
dustries over the years has seen 
its spread to all parts of the 
; country. 

Similarly, there has been a 
tremendous division of activity. 
thus is Thus, although 25% of the work- 
industry. ers in the industry are employed 


Farm machinery is exported to 
the extent of about $2 millions a 
year. This covers. separators, 
plows, cultivators, mowing ma- 
chines and seed drills. 


The metal 
distinctly an 


industry 
export 


While over-all, it exports 30% to in 20 large enterprises, the rest! 


35% of output, in numerous spe- are spread over more than 2,500 
cific sectors such as the wiremills, small processing concerns special- 


19 years of Experience 


firearms, the percentage of ex- |! 


| “professional 


day artitles to the most delicate 
specialities and _ representing 
about 6% of total Belgian indus- 
trial production. 


Few people realize how exten- 
sive is the scgpe of this industry. 
It not only produces canned foods, 


116 acres, 


Ruhr ahd in Britain. On this tiny aree the| 
| Some 260,000 families make | Belgian farmer transforms great | 
their living from agriculture in| Quantities of imported raw ma-| 
| Belgium, In addition, agriculture | terials into finished products in- 
jis an additional source of rev-| tended for direct consumption. 

enue for a considerable number In the period immediately after | 
of seasonal workers, industrialists | the war this role had to be aban- | 


latest year for which complete | 
figures, are available) show as 
follows for principal industrial | 
groupings: 


Sugar and Allied industries — 
About 50 concerns with a total 
capital of $15 millions are en- 


The facilities offered 
by the. port as te 
fast, economical and . 


efficient handling of 


every type of com- 
modity not only rival 
but even surpass pre- 


war performances. 


RF os! 

Free booklets on application te: Port 

Administration, Economic Information 
Bureau, Hundelsbeurs, Antwerp. 


izing in the manufacture of 
specific parts which finish up by 
being incorporated in machines, 
plant or industrial equipment. 

One notable feature of the in- 
dustry lies in its organization: 18 
groups” and 80 
“professional sections” are organ- 
ized into one Federation in a 
manner impossible under Cana- 
dian law. 

This Federation (Fabrimetal— 
Federation des Entreprises de 
l'Industrie des Fabrications Metal- 
liques) formed in 1946 acts to 
systemize production, controls 
prices and represents the different 
interests in each branch of indus- 


itry through a Board of Directors. 


IN THE MANUFACTURE OF ELECTRICAL EQUIPMENT 
IS AVAILABLE TO YOU IN THE PRODUCTS OF... 


fish, meat and dairy products but | 2nd traders. 
Belgian confectionery has an in-| Before the war domestic pro- 
ternational reputation. A frozen | duction accounted for about 72% 
food industry h;:- been started|of the nation’s food budget. In 
and frozen fruits and vegetables | addition, Igium was an ex- 
from Belgium are currently be-| porter of many specialized food 
ing exported. Not the least im-| products. Today, owing to the 
portant sector of this industry |dislocation of war, the lack of 
is brewing and distilling. All told,| fertilizers during 


doned to some extent owing to 
lack of imported raw materials 
but today, with the return to 
| more normal conditions, the tra- 
ditional pattern of Belgian farm- 
ing is. being resumed. 

Belgium’s great African cclony, 
|the Congo, is also a major pro- 


gaged in the manufacture of beet 
| sugar which has become one of 
Belgium’s major industries. The 
three leading producers have an 
annual output of 200,000 tons of 
sugar, Exports valued-at $10 mil- 
jlions in 1949 consist mainly of 
}sugar loaves, lump, castor and 


the German | ducer vf raw materials for the | granulated sugar. Byproducts _— 


Belgian food products contribute occupation and the use of worn- | food industry. Oils and fats from| molasses and beet pulp — are 


BANQUE DU CONGO BELGE 


SOCIETE ANONYME 
Established 1909 
Cable Address: CONGOBANK 


* 
HEAD OFFICE : BRUSSELS 
14-16, rue Thérésienne 


LONDON OFFICE 
39, New Broad Street E.C.2 


ANTWERP BRANCH 
1, Meir 


General Management in ‘Africa: 
LEOPOLDVILLE (Belgian Congo) 


Branches in Africa: 
BELGIAN CONGO: 


Albertville, Basankusu, Boma, Bumba, Bunia, Buta, Butembo, 
Coquilhatville, Costermansville, Elisabethville, Goma, Jadot- 
ville, Kamina, Kikwit, Kindu-Port Empein, Kolwezi, Léopoid- 
ville, Libenge, Luluabourg, Matadi, Paulis, Stanleyville, Watsa. 


RUANDA-URUNDI: Usumbura 
TANGANYIKA TERRITORY: Dar-Es-Salaam 


* 


EVERY DESCRIPTION OF BANKING BUSINESS 


Full and up-to-date information backed by an intimate knowledge of 
eae Central Aftica is available to bankers, merchants and 
manufacturers inierested in trade with the Belgian Congo and Ruanda- 
Urundi 


this region have given Belgium a 
large and modern margarine in- 
dustry. Cocoa from the Congo 
blended with beet sugar from 
West Flanders, forms the basis of 
| Belgium's famous chocolate trade. 
One of the most prosperous 
| food industries is the biscuit in- 
| dustry. Up-to-date 
j}and modern methods of produc- 
tion make it a competitor with 
the largest foreign firms on equal 
terms in all markets. 


To maintain co-ordination be- | 


| tween these different food indus- 
| tries in Belgium a central com- 
mittee of food industries has been 
set up. This is known as the 
“Confédération de |’Alimentation 
Belge.” As well as safeguarding 
|the general professional interests 
| of the food trade it constitutes an 
|intermediary between producers 
jand distributors and holds peri- 
| odic exhibitions to encourage high 
| standards of final food products, 
Brewing Industry 

Beer is the national drink of 
| Belgium and Belgians boast that 
|they produce and consume more 
beer per head than in any other 
} country in the world. 


installations | 


also exported in large quantities 
Chocolate — About 100 firms 
produce chocolate and their daily 
output averages 85 tons. 
Biscuits This industry is 
| made up of some 30 firms with a 
| daily output of about 80 tons. 


Canning and Preserving — Out- 
| put of Belgian canneries is about 
;$31*millions a year from some 
| 25,000 tons of vegetables canned 
| and preserved yearly. 


Flour milling — Concentrated 
j}around Antwerp, the world’s 
| leading cereal port, annual capac- 
ity is some 2 million tons of 
| wheat, 


Starch exports average about 
$6 millions yearly. 


Glucose — Belgium holds lead- 
|ing place among European ex- 
| porters of glucose with annual 
|output of about 25,000 tons. 


Beer — In addition to a great 
many firms of medium size, there 
are 153 large breweries with a 
| total capita] of $12 millions. Pro- 
duction exceeds 330 million gal- 
| lons a year. 


ATELIERS DE 
CoNstTRUCTIONS 
Evectriques DE 
CHARLEROI! 


World Famous A.C.E.C. 


FOUR MAIN PLANTS 


WITH 


2,370,000 SQ. FT. FLOOR SPACE 
AND — 11,500 EMPLOYEES 


WORLD WIDE BRANCH OFFICES 


DISTRIBUTORS 


INDUSTRIAL MOTORS 


from — 1 to 75 H.P. now in stock for IMMEDI- 


ATE DELIVERY With 


Servicing Dealers 


THROUGHOUT CANADA and the U. S. A. 


ALL MOTORS TO N.E.M.A. SPECIFICATIONS C.S.A. 
APPROVED — FULLY GUARANTEED. BALL AND/OR 
ROLLER BEARINGS OF AMERICAN STANDARD SIZES. 


@ DRIP PROOF PROTECTED 
@ TOTALLY ENCLOSED FAN COOLED 


@ PUMP MOTORS 


STYLE “C"’ FACE MOUNTED 
STYLE “P'’ VERTICAL SOLID SHAFT 
VERTICAL HOLLOW SHAFT 


For this reason the domestic | Spirits — Some 30 distilleries | 
consumer judges his beer by very.| produce 11 million gallons yearly 
high standards and competition’ of industrial*alcohol and potable 





DRIP PROOF SQUIRREL CAGE 


Quotations on large and special industrial motors upon request 


among the various breweries is 


Main Items 


Trade With 


Industrial 
Branches 


Metal articles 

Steel and iron works . 

Textiles and clothing ..°. 
Non-ferrous metals ......... 
ee WEE COT eRee 
a ae 


ereeeeeee 


spirit of 50 deg. strength. 


im Belgian 
The World 


% of total | 


exports , 


eee eeeee 


ee 


oe Re Serre eee rer 
Fuper, graphic arts .......... 


Leather . . 


All other eenee eaoee 
‘ 
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CANADIAN DISTRIBUTOR ond 
ASSOCIATED COMPANY — 


° BELCAN ELECTRIC SALES umm 


MONTREAL, QUE. 


HEADQUARTERS FOR NORTH AND 
SOUTH AMERICAN CONTINENTS — 


e BELGIAN ELECTRIC SALES corp. 


NEW YORK CITY 


ASSOCIATED COMPANY FOR MEXICO 


e INDUSTRIMEX-S.A.. 


MEXICO CITY 


SERVICING DEALERS 


poe 


TOTALLY ENCLOSED FAN COOLED 


A.C.E.C. REVERSING-ROLLING MILL MOTOR 


6,500 TO 19,000 H.P. 


AT 45 TO 120 R.P.M. 





Specialization Is Keynote of Success 


In Belgium’s Textile Export Trade 


The textile industry in Belgium, articies and fabrics on acé¢ount of 
which can trace its history back | the light labor content. 


to a brisk trade in woven mate-} Greatest success in the latter 
rials in the days of the Roman category has been achieved in 
Occupation, ranks second only to| rugs and furnishing fabrics, 80% 
the metal industries in importance ! of the output of which is normally 
_a8 an earner of foreign exchange. | exported in the form of carpets 
Textiles and clothing together band rugs, carpet material, stair- 
account for some 18% of. all case runners, looped carpets and 
Belgian exports. rugs, cut pile carpets, Tournai 
Lace, linen, rugs and furnishing | and Brussels carpets to a total of 
fabries—these are the products | about $8 millions a year. 
for which the Belgian textile in- ile trade in machine-made 
dustry is best known in world ts, manufactured to suit all 


markets, but production is by no| tastes and pockets have all but 
means confined to these 


marks the Belgian linen and lace 
| industries, making both leaders in 
world markets. 


Workers in the linen mills of 
Courtrai and Ghent are among 
the most skilled in the world; 
their products are noted for qual- 
ity and high finish. 

Their skills, which no machine 
can rival, are handed down from 
father to son. 

Linen damasks, stylized, floral 
or ornamental in design, are made 
to match furniture, porcelain and 
silverware. With armoriai bear- 


the Belgian textile industry pro- 


items: 


swamped the output of the crafts- 
men of earlier days who built a 


duces all kinds of fabrics, natural | worldwide reputation for Belgian 


and synthetic fibres. 


The industry employs about 
250,000 people—some 20% of the 
working population—with an- 
other 40,000 engaged in the cloth- 
ing industry. Textiles.and cloth- 
ing, therefore, form not only an 
important segment of export 
trade, but of the domestic econ- 
omy as well. 


An important exporter of tex- 
tiles, Belgium (which ranks 10th 
in the world in terms of produc- 
tive capacity in textiles) i¢ also 
an important market for produc- 
ers of raw materials in many 
countries and its trade ih these 
items through such institutions as 
the wool markets of Antwerp and 
Verviers, the cotton market of 
Ghent and the flax market of 
Courtrai exert important influ- 
ences on world prices in* these 
commodities. In fact, in flax, the 
only home grown fibre used in 
the industry, prices set in Courtrai 
rule world prices. 


Cotton Biggest Factor 


A breakdown of the industry 
by sections shows cotton the 
biggest sector accounting for 
about half the total .output of 
Belgian textiles. From two mii- 
lion spindles and 50,000 looms 
annual exports currently run at 
about $90 millions, 50% of which 
is in the form of piece goods, the 
rest in pure, mixed and warp 
yarns and sewing threads. 

The wool industry, which grew 
up centuries ago in Flanders, 
numbers about 300 firms with 


exports lately running at about | nitrogen-producing 


$145 millions or 41% of al! textile 
exports, 


The scouring and carbonizing | 
works, mostly in Verviers, deal | 
with about 10% of the world’s 

~ wool clip with exports to an an- 
nual value of around $25 millions. 
Wool combers earn an average $30 
millions a year from exports 
while some 100 spinners sell 
yarns abroad (mostly worsteds) 
to a value of $45 millions a year 
with weaving mills contributing 
another $25 millions. 

The rayon industry with some | 
5,000 workers makes an annual | 
export contribution of about $13 
millions, 

Some 50 firms engaged in: 
spinning or weaving jute, export | 
unbleached yarn to an annual 
value of around $5 millions plus 
some $8 millions in cloth, 


The flax and linen industry— 
the only segment based on home- 
produced raw material—enjoys a 
worldwide reputation and its 
50,000 workers currently turn out 
goods for export in the region of 
$55 millions a year. 


Customer of Many Lands 


For its raw materials—apart 
from flax—the Belgian © textile 
industry turns to many countries: 
to Australia, South Africa and 
Argentina for wool; to U. S., 
Egypt, India and the Belgian 
Congo for cotton; to Scandinavia 
for rayon pulp. 

The industry, being dependent 
on foreign countries for the major 
portion of its raw materials, it is 
natural that it has been trying to 
direct its manufactured products 
to foreign markets and tradition- 
ally exports about one third of 
total output. 

Bulking large in these exports 
are raw materials roughly treat- 
ed: for instance, flax which has 
been retted in the world famous 
waters of the Golden River Lys 
or wool, combed, carbonized or 
scoured in the Gileppe water 
Exports in these two classe~ hav 
totaled in the region of $20 mil- 
lions a year. 

Yarn and threads are other big 
items with a big effort to increase 
and expand trade in finished 


: R 


| 


| born from 


carpets and tapestries, there are 
still a few workshops where such 
works of art, found on the 
walls of many cathedrals of West- 
ern Europe and in famous palaces 
and castles, are still made to cus- 
tomers’ specifications and choice 
of design. | 

Specialization to a high degree 


ings woven into them, they grace 
the tables of noble families 
throughout Europe. 

Lace-making, a national art 400 
years old, hardly ever varies in | 
form, is still the industry of | 
humble folk in Belgian cottages, 
and Flemish women are among 
the most skilled lacemakers in 
the world. 

Using Belgian linen, and some- 
times gold and silver thread, they’ 


c. J. SMALL 


As Assistant Commercial Sec- 
retary at The Hague looks after 
Canada’s agricultural interests 
throughout Belgium, Nether- 
. lands and Luxembourg. 


base their designs on local country 
flowers and the beauty of the 
Flemish countryside. 


ange of Chemical Production 


Accounts For 10% of Belgian Exports 


Explosives, paint, fertilizers and 
photographic supplies are among 
the wide range of products of the 
Beigian chemical indus.cy, This 
industry, wicely dispersed across 
the country, has achieved consid- 
erable export success principally 
in such products as sulphuric 
acid (around $4 million a year), 
nitric acid, hydrochloric acid, cop- 
per sulphate and numerous other 
chemicals and chemical com- 
pounds. 


In recent times, in fact, chemi- 
cals have been one of the 
country’s principal exports. Al- 
though this industry suffered 
greatly during the war, chemicals 
still account for over 10% of the 
value of Belgium’s export trade. 


The needs of manufacturing in- 
dustry and the availability of the 
byproducts of the coal industry 
are the basis of chemica] produc- 
tion in Belgium. Before the war 
Belgium was sixth among the 
countries of 
This nitrogen was 
the recuperation of 
ammonia which is produced in the 
distillation of coal. 

Since the war this industry, 
which necessitates very large and 
concentrated installations, has 
been greatly extended by the 


the world. 


| ies producing synthetic ammonia. 

Closely associated with both 
the coal and nitrogen industry is 
the production synthesized or- 
ganic products particularly in the 
sphere of plastics, benzol, tar 
and synthesized solvents. 

Sulphuric acid which is pro- 
duced by 19 enterprises grouping | 
about thirty factories is the basis 
of the manufacture of super- 
phosphates, sulphate of soda, 
which is used in the manufacture 
of paper and sulphate of am-| 
monia. This last commodity be- | 
fore 1940 represented 70% of the | 
tonnage and 35% of the value of 
Belgium's cheinical exports. 

Mineral Products 

In addition to sulphuric acid 
and other mineral acids including | 
hydrochloric and nitric acids an | 
important quantity of mineral 
products are also exported. 

Many of these owe their pro-| 
duction to the import of basic} 
|; mineral products from the Bel- 
| gian Congo, one of the riche.t 
mineral-producing areas _ in 
| Africa. Raw materials from the 
Congo are also responsible for the 
establishment of another two 
| sectors of the chemical industry. 
| The manufacture of soap from 
ithe fats imporicd from  her| 


| products 


establishment of factories special- 
izing in the distillation and syn- 
thesis of perfumes. Byproducts of 
this industry include not only in- 
dustrial alcohol but essences used 
in spirit and wine factories and 
in the confectionery trade. ‘” 

Belgium also manufactures 
large quantities of rubber and 
one third of the world’s supply 
of gelatine. 

The pigment industry produc- 
ing paints, varnishes and printing 
inks is well known and 80% of 
its products are exported. Closefy 
related to it is the production of 
a wide range of maintenance 
such as wax2s, floor 
polishes and beauty products. 

The need for explosives for 
mines, quarries and on engineer- 
ing products has led to the de- 
velopment of Belgium’s explosives 
industry, Here too a large pro- 
portion of total production is 
exported. 

The pharmaceutical 
has taken on considerable impetus 
in recent years as has the pro- 
duction of photographic materials. 

Today, -Belgium’s chemical in- 
dustry is in a stage of transition. 
With the development of chemical 
industries in many of the coun- 
tries to which it exported its 
products, the era of producing 


building of eight important factor- African colony has led to the mass mineral products is closing. 


- Belgian Exhibitors 


Blankets, Handkerchiefs, etc. 

Manta, 5S. A. Waasmunster (Aisle 13, 
Booth 1325) — Cotton and woolen 
blankets, dusters, polishers, dish 
cloths, household goods, virgin 
wool and mixed wool. 

Federation of the Belgian Textile 
Industry, Brussels (Aisle 13, Booth 
1329) — Cloth, carpets, blankets, 
felts, hosiery, upholstery, rugs, 
velvets, yarns, fabrics. 

Textraco, S. A., Brussels (Aisle 13, 
Booth 1331) — Bedding, blankets. 
handkerchiefs, tablecloths, tick- 
ings. 


Sporting Goods, Toys 

Tecomin (Etablissements) Brussels 

| Aisle 24, Booth 2409) — Rubber 
goods, sporting goods. 


Clothing 


| Belangor, 8S. A. Edelare (Aisle 13, 
Booth 1335) Angora yarns, 
woolen knit goods, 

Cohen, Etablissements Georges, 
Brussels — Clothing, Ladies’ and 
Misses’ coats; dresses, ladies’, 
middies and children’s. 

Linfin, 8S. A. Tournai (Aisle 13, 
Booth 1327) — Blouses, iosiery, 
lingerie and underwear. Smold- 
eren, Antwerp — Lingerie, house- 
hold linens. 

| Federation Nationale Jes Industries 
du Vétement et de !a Confection, 
Brussels (Aist+ 13, Booth 1349) — 
Mea's, womén’s and children’s 
clothing, suits, etc., wr corr -oof 
garments; hats and caps; gloves 

and underclothing 

|“Waesland” Tissages Réunis, S. A. 
Saint Nicolas, Waas (Aisle 13, 
Booth 1342- — Furnishing mater- 
als, draperies, upholstery cloth, 

| upholstery goods, curtain mater- 
ials, 


| Piece Goods, Fabrics 
| Bevernage Fréres (Tissage) 8S. A. 
Courtrai (Aisle 13, Booth 1337) — 


‘MARCH SHIPPING 
AGENCY LTD. - 


Managing Operators, Steamship” Agents and Brokers 
MONTREAL: 400 Craig Street West — BElair 4433 


TORONTO: 85 King 
” 


Street East — EMpire 6-2586 


Between Canada and London/Liverpool 


Between Canadian and U.S.A. Great Lakes Ports and Antwerp, 
Rotterdam, Amsterdam, Bremen, Hamburg 
‘ 7 


GREEK 
and 


Canade and Cherbourg, 


Piraeus, Malta, Paiermo, 
. os . 


,*e 


hi service between 
Bremerhaven; also 
Lisbon 


ISRAEL-AMERICA LINE 
From Canada to Tel Aviv and Haifa 
- 


e * 
CANADA SOUTH AFRICA LINE 
Between Canade and South Africa ; 

. . . 


(German State Railways) 


. 


tnformation end vichete 20 ait duutteations withte Gerweny” 
* + 
“Own offices in Chicage, Clevelend cad Milweukes, 


also direct representation in eiha: Cenadian ead United States Ports. 
Cable: MARSH. 


| Ticking, furnishing fabrics, 


+) 
nishing goods. 

Busschaert (Tissage), Deerlijk (Aisle 
13, Booth 1341) — Furnishing ‘ab- 
riks, upholstered fabrics 

Coppens Fréres, Waregem (Aisle 13, 
Booth 1336-1338) — Cotton 
carpets (imitation oriental 
pets); cotton carpets (mi 
oriental carpets). 

Loth Nouvell S. A,, Loth (Aisle 13, 
Booth 1333) — Cloth for coats and 
costumes dress goods, woolens 

| and worsteds, suitings. i 
Peeters, Van Haute & Duyv ers, | 
8. A., St. Nicholas, Waas (Aisle 13, 
Booth 1343) — Velveteen cloth, 
velour, imitation fur, upholstery 

cloth, furnishing fabrics. 

| Tissages des Flandres, Brussels 
(Aisle 13, Booths 1337-13") 
Furnishing fabrics, ticking, 
holstered furniture. 

Verbrugge Fréres, S. A., St. Nich- 
Olas, Waas (Aisle 15, Booth 1340) 

| -- Axminster, Broadloom, Brus- 

sels, Wilton and Saxony Carpets: 
Spoo! xminster piece goods and | 
rugs, Spool 


“on 
car- 
itior 


up- 


Axminster Squares. 
Medical, Hospital Equipment | 
Manufacture Belge de Gembloux | 
8S, A., Gembloux (Aisle 24, Booths 
2417-2419) — Surgical instruments, | 
hospital furniture and equipment. ! 


Scientific, Laboratory 

Equipment 

Mees, G. (S. A.), Destelbergen (Near 
Ghent) Aisle 45, Booth 4562) — 
Testers for textile industry, sound 
projectors. | 

Optique & Instruments de B- | 
cision, Société Belge ad’ (S.A..) | 
Ghent (Aisle 45, Booth 4562) 
Microscopes, laboratory and scien- 
tific micro-projectors, magnifiers, 
glass and spare parts for the op-| 
tical trade. 


Metals, Chemicals 
Comet, Spri, Malines (Aisle 44, 
Booth 4466) — Pierced stee] plates, 
liquid petroleum gas cylinders, 
pressings, fire extinguishers, hel- 
mets, stainless steel beer barrels. 
Fédération des Industries Chimiques 
de Belgique, Brussels (Aisle 44, 
Booth 4470) — Chemicals - indus- 
trial, laboratory, metal working, 
Pharmaceutical, photo- 
Rraphic, technical, perfumery; 
glue. 
Manufacture de la Tole 4 Malines, | 
S.A., Malines — Cold rolled steel 
sheets, cold drawn steel sections, | 
steel sheets cut to dimensions. 


Office Supplies 

Pelletier (Usines) 4 A., Brursels 
(Aisle 25, Booth 2504) — Paper, | 
typewriter paper, airmai! paper, 
papetries. | 

Dresse, (Anc. établ. Hubert) S. A., 
Brussels (Aisle 25, Booth 25 
Printing inks. 


Machine Tools 


Demoor, §.A., Ateliers, Forest-by- 
Brussels (Aisle 35, Booth 3531) — 
Centre lathes, airpower a>--mers, 
machine tools. 

Dutrannoit, S.p.r.l., Ateliers, Char- 
leroi (Aisle 36, Booth 3630) —| 
Slotting machines, iurret lathes, 
face lathes, shearing machines, 
friction screw presses, metalwotk- 
ing presses and machincs 

Les Ateliers H. Raskin, S.A. A-g- 
leur-lez-Liége (Aisle 36, Booths 
3624-3628) — Machine tools, shear- 
ing machines, metal-w ing ma- 
chines, presses. 


At CITF 


Wiscellaneous Machinery, 

Plant Equipment , 

Ed. Courtoy, Atelier de Construc- 
tion, Hal (Aisle 35, Booths 3527- 
3529) —- Automatic tablet mach- 
ines, chemical and pharmaccu- 
tical machinery. 

Optibel, S.A., Brussels (Aisle 36, 
Booth 3628) — Optical machines 
(with diamond-set tools). 


Household Appliances 


Simon & Denis S.A., (Ets), Carni- 


industry 


éres (Aisle 24, Booth 2417-2418) — | 


Household articles 


Hardware 


Travail Mécanique de la Tole, Brus- | 


sels (Aisle 24, Booths 2417-2419) 

Plain and corrugated steel 
sheets, household utensils, stecl 
barrels, drums, cylinders for 
liquid petroleum gas. 

Taecke Fils & Co. S.A., Brussels 
(Aisle .24, Booths %417-2419) 
Band, hack and slitting 
woodcutting saws. 


saws 


Institutional Exhibits 


Port of Antwerp, Economic Infor- 
mation Bureau (Booth 1581) 
Photographs of port activities 

Belgian Foreign Trade Office, Brus- 
sels (Booths 1583-1584) —- In or- 
mation on Belgian import trade 

Belgian Ministry for Economic 
Affairs, Brussels — Grouped space 
for individually listed Belgian 
firms. 

International Brussels Fair, Brus- 
sels (Booth 1580) — Photographs 

International Fair of Ghent, Ghent 
(Booth 1582) 


graphics. 


Photographs 


Electrical Equipment 
(Industrial ) 


Sadi S.p.r.l, Brussels (Aisle 35, 
Booths 3523-3525) Capstan 
power transmission equipment, 
geared motors, variators. 

“Super” Constructions Electriques, 
Tournai (Alsle 45, Booth 4**") — 
Electric motors for sewing ma- 
chines, parts. 


Ceramics, Glassware 


Van den Bogaerde G. & A., Ghent 
(Aisle 24, Booth 2411) — Picture 
frames, molding for picture 
frames. . 

Fédération des Industries Cérami- 
ques de Belgique, Brussels (Aisle 
44, Booth 4470) — Artistic build- 
ing and industrial ceram 
housenold ware, pottery. 

Céramiques de la Dyle (Produits) 
S.A., Wijgmacl (Brabant) (Aisle 
24, Booth 2409) — Hand-decorated 
tiles (specially for chimneys). 

Hublet, Sylvain, Mont-spr-Marchi- 
enne (Aisle 24, Booth 2409) 
Artistic pottery and ceramics. 

“Tehecover,” A. Landgraf, Boussu- 
lez-Mons (Aisle 24, Booth 2413) 
— Blowing glass, table glassware, 
glass giftwares, decorated glass. 

Trade and Technique Corp., S. A., 
Edegem-Antwerp (Aisle 24, Booth 
2415) — Carved wood and metal 
chandeliers, lamp shades, com- 
mercial lighting fixtures, fluores- 
cent light fixtures, glassware. 


oS, 


| Fédération Belge du Travail de la 


Femme, Brussels (Aisle 24, Booth 
2407) — Handicrafts, hand-made 
carpets, knitting, embroidery, 
glassware, framed pictures, toys, 
imitation jewelry. 

Verreries-Gobeleteries de Braine- 
le-Comte, S.A. Braine-le-Comte 
(Aisle 25, Booths 2506-2508) 
Glassware, plain, colored, cut 
decorated,. engraved, fancy lines 
and all blown glass. 


y 
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Belgium Is Third Largest 
Coke Producer in Europe 


Coal-mining is one of the oldest ; of water-bearing sands. Engineers 
and most important industries in |had to evolve. new techniques to 
Belgium, On> out of every six of | cut through these layers. A new 
Belgium’s working population is} method of drilling by freezing 
engaged in it and exports are in| the ground was used, unique in 
the region of $25 millions yearly>| dealing with such thicknesses and 
Forty. works produce coke, deal-| for shafts of such diameter. In- 
ing with more than seven million | deed Belgium's mining engineers 
tons of coke a year making Bel- | can be justly proud of their 
gium the third largest coke pro- | achievements in both the Cam- 
ducer in Europe and fourth in the | pine and the old South Basin. 
world. Some 20% of a current) Finance, Labor Problems 
yearly output of two million tons| Two other difficulties face the 
a‘year is exported. | Belgian coal industry. These are 

Originally all Belgium’s coal | finance and labor supply. 
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BUSINESS in BRUSSELS? 


It’s only a day from Montreal 
when you fly B:O-A-C 


Wherever business or pleasure takes you 
—to Europe, Africa or the Far East—B.0.A.C 
offers a combination of speed, luxury and 
choice of world-wide routes. Luxury equip- 
ment and traditional B.O.A.C. service all the 
way to your destination .. . one ticket takes 


was obtained from the huge coal- 
field known as the Old or South 


Enormous sums of capital are 
required to finance the develop- 


you right through. 


Basin, located on the line of the | ment of mines facing such techni- 
Rivers Sambre and Meuse. Here, cal problems. Furthermore t'.ere 
the irregular and faulted nature lis always the risk that the fir al 
of tle -geologicni structure has | product will be too expensive to 
always presented many technical| cope with foreign competition. 
problems and although it is esti-| Nevertheless Belgian capital has 
mated that the area has reserves | been found to support the science 
of 2,500 million tons this coalfield and energy of Belgian engineers 
is becoming increasingly difficult | and over $35 milliard francs ($70 
to mine. | millions) is invested in these two 
This is a region where thin dis- | coal areas, 7 
torted layers of coal under totter- The problem of manpower in 
ing roofs have to be mined at} Belgium's coal industry is com- 
depths almost unequaled any-| mon to all cotntries of Western 
where in the world. Here too, in} Europe. 
World War I, the tide of battle} Miners are reluctant to encour- 
left in its wake devastation and| age their sons to enter an indus- 
ruin. |try which in the y2ars between 
Fortunately Belgium has an-| the two wars suffered severely 
other and newer coalfield, the both from fluctuating demand 
Campine which lies ia the heath- | and foreign competition. 
lands south of the ‘rontier with 


technical difficulties have been|py the importation of foreign 
met with and surmounted. |labor and partly by the employ- 

This field was inaugurated at| ment, wherever possible, of the 
the beginning of this century. | jatest mechanical improvements. 


Here the veins are more regular » excent on the manager- 
and higher roofs and lesser dips | Today, except o . 


; jial and technical level the Bel- 
ee ee ee gian miner is out-numbered by 
coal-mining machinery, foreign workers, 

In this field however, the initial| Major Role in Reconstruction 
difficulties were considerable.| These problems have not, how- 
The coal seams of the Campine | ever, prevented the industry from 
are overlaid by enormous layers’ playing a major part in the recon- 


~— BANOUE DE 


BANKING 


CORRESPONDENT IN BELGIUM 


This lack of new recruits into| 
the Netherlands. Here too, great| the industry has been met partly | 


And B.0.A.C. offers you fast air cargo serv- 
ice, too . ... dependable schedules . .. world- 
wide routes .. . expert air cargo handling 
.». insurance and reforwarding services! 


1000 ROUTES AROUND THE WORLD 


0 


BRITISH OVERSEAS AIRWAYS CORPORATION 


See your travel agent, Railway Ticket Office or call 
B.O.AC, im 
Montreal—Laurentien Hotel, Tel: UNiversity 6-$861 
Toronto—32 King St., W. Tel: EMpire 3-4323 


LONDON 


struction of Belgium following the 
liberation. Since 1945 the coal in- 
dustry has provided coal] at under 
cost price to aid the recovery of 
the country’s economy. 

The coal mines of Belgium pro- 
vide a variety of fuels from in- 
dustrial soft coal to domestic lean 
coal. Before the war Belgium 
exported an average of 575,000 
tons a month. Today, however, 
Belgium’s coal resources are 
hardly sufficient to meet the de- 


BRUXELLES 


mands of her own iidustry. In 
spite of these many problems coal 
mining is the backbone of Bel- 
gium industry. Withcut it the 
iron and steel industry would be 
dependent on imported coal and 
the chemical industry would be 
greatly handicapped. 

No other industry has presented 
such a challenge to Belgian skill 
and Belgium has every right to 
be proud of what has been 
achieved. 


SINCE 1871 


FOR ALL THE LEADING BANKS 


REPRESENTATIVE FOR NORTH AMERICA 


J. VAN AUBEL 
37 WALL STREET (ROOM 1742) NEW YORK 5, N.Y, 


QISINESS NEWSPAPERS... 


73 USES 


HOW MANY SHOULD YOU BE USING? 
[] Announce new products, new styles. 
( Cultivate future buyers. 
[] Feature store displays. 
[] Show how to make better products. 
| Offer deals. 
) Forestall patent expirations. 
[-) Show how to make Or save money. 
[) Sell with reason-why appeal. 
Get architects and engineers to specify a product. 
Merchandise national advertising. 
[] Gain good-will of buyers and users. 
} Proclaim product’s leadership. 
Feature a maintenance service. 
Discuss price. 
Establish jobber as source of supply. 
] Show market opportunities. 
Show uses of product; feature new uses, 
[] Point out the advantages of quality. 
(J Quicken interest of distributors. 
|} Suggest merchandising methods. 
[) Tie in with exhibits and trade shows. 
“| Urge use of dealer manuals. 
|} Encourage replacement of obsolete equipment. 
[} Build prestige for salesmen. 
| Advertise installations. 
Show how product should be sold or serviced. 
[) Tie in product with names of satisfied customers. 
Announce contests for dealers. 
} Introduce new manufacturing processes. 
} Get retailers to merchandise complete line. 
Feature-results of tests. 
Suggest what to say to customer. 
Cite performance tests. 
Offer sales literature. 
| Offset seasonal decline in sales. 


This paper is a business paper—one of 100 trade 
. .« technical... service . . . and management 
publications covering every section of Canadian 
business and industry, and each a member of The 
Business Newspapers Association of Canada, 137 
Wellington St. W., Toronto, Canada. 
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Advertise in-stock service, or consignment plans. 
Announce new catalogs. 
| Combat substitution. 
] Promote better product design. 
] Feature dealer testimonials. 
| Get a trial order. 
| Announce consumer contests. 
Give information about product advantages. 
| Suggest seasonal or timely tie-ups. 
| Dramatize or emphasize trade-mark. 
Warn against patent and tradeemark infringements. 
Hold the market. 
Carry institutional messages. 
Broaden the market. 
Announce manufacturer’s sales policy. 
| Keep name and product before buying audience. 
Sell by premium offers. 
Feature the speed and scope of service facilities. 
Suggest related selling ideas. 
Create a favourable attitude toward product or firm. 
} Tie in with news events. 
} Introduce new sales personnel. 
] Discuss package design. 
} Tell of new developments. 
Establish quality and prestige. 
] Show quality by means of tests. 
Sell “‘genuine” repair parts. 
Educate store clerks about product. 
| Fill the gap between salesmen’s calls. 
} Remind store clerks to push product. 
Stimulate salesmen’s morale. 
} Assist salesmen in their selling job. 
] Seek new outlets. 
} Give customers and prospects helpful information, 
} Combat false impressions. 
Discuss profit and turnover. 
Reach executives that salesmen cannot see. 
Demonstrate best use of broduct. 
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When you want to talk Business 


use a Business Paper 





_ Luxembourg Steel In Many Projects Here 


With Belgium, A Major Produce 


Canada’s steel shortage in 1951 
provided a cHWallenge to the 
dollar-hungry nations of Western 
Europe. Nowhere was this chal- 
lenge met with greater alacrity 
than in the tiny Grand Duchy of 
Luxembourg. 

From Ontario, where over 15,- 
000 tons have been supplied to the 
Ontario Hydro Commission for 
use in the construction of the five 
and a half mile tunnel beneath 
Niagera Falls, to British Columbia 
where large quantities of steel 
bars are being used in the de- 
velopment of the Kitimat Alum- 
inum project, Luxembourg steel 
is playing its part in the expan- 
sion of the Canadian economy. 

In 1951, Canada imported over 
120,000 tons of steel from Luxem- 
bourg. The dollars received for 
these purchases provided Luxem- 
bourg, which is in economic union 
with Belgium, with much-needed 
Canadian exchange with which to 
buy large quantities of food and 
other basic commodities which it 
traditionally obtains from Canada. 

Luxembourg is a sovereign in- 
dependent state with a population 
of 300,000 and an area as large as 
the Island of Montreal. In spite 
of its small size, Luxembourg is 
the world’s seventh largest pro- 
ducer of steel and its annual 
production of three and a half 
million tons equals that of Can- 
ada’s own steel industry. 

Accent On Exports 

With virtually no domestic 
market, the steel industry of 
Luxembourg Has always concen- 
trated on export markets and in 
recent years particularly those of 
Canada and the United States. 
The great Arbed Columeta mills 
have been supplying Canada for 
the past 25 years and these mills 
Specialize to a greater extent than 
any others in Europe in producing 
the exact Canadian specifications. 
Their Bevat structural mill is 
regarded as the most modern and 
the largest in Europe. 

Further modernizations are in 
progress throughout the whole 
industry and when these have 
been completed the steel industry 
of Luxembourg will be among 
the most modern and efficient in 
Europe. 

The mining and forging of iron 
in Luxembourg dates from pre- 
Roman times, Primitive smelting 
using charcoal continued through- 
out the Middle Ages but the 
foundations of the modern indus- 
try were laid with the construc- 
tion of the first blast furnace in 
1609. 

Modern steel production began 
in the latter part of the nineteenth 
century with the discovery of 
the Gilchrist-Thomas process that 
enabled the phosphoric pig iron 
of Luxembourg to be dephosphor- 
ized and thus made suitable for 
steel, The long tradition of skill 
in iron and steel manufacture and 
the availability of the necessary 
raw materials, good coking coals 
from the nearby Ruhr coalfield 
and iron ore from the Duchy 


TO USERS OF DIAMOND TOOLS... ‘| 


Both Belgium and the Netherlands are major producers and exporters of 
< electrical goods, both for industry and the consumer, 


itself and from 
Lorraine have given Luxembourg 


. 


and semifinished steel, 


r, Exporter Of | Rolling 


ironfields of{ mills for conversion into finished} Only about one third of this total 
Total | (around 115,000 tons) is used in 


one of thie highest standards of | capacity of these 44 mills is over|the home market. Exports bring 


living\in Europe, In this prosper-|four million tons of steel“semis|around $40 millions a 


ous little country of 300,000 people 
labor-management relations are 
excellent and there are only a 
couple of dozen unemployed. 


Belgian Capacity 
Belgium’s iron and steel indus- 
try, comprising the production 


|and rolling of iron and steel, pro- 


vide about 22% of total exports | 
from Belgium and Luxembourg. | 

The capacity of the country’s | 
blast furnaces is over four million 
tons of pig iron a year represent- 
ing about 4.2% of world total. 
This output is taken up almost 
entirely by Belgium’s 29 steel | 
works from which annual output 
amounts normally to four million 
ingot tons or about 34% % of world | 
total. | 

Exports of raw steel are small | 
however, as most of the output | 
goes to the country’s 44 rolling 


| 


: | 
Deliveries in respect to Production Tools are important. 


Did you know that the World Famous Pierre Vah Hoof 


Diamond Tools, for which we ore Exclusive Canadian Dis- 


tributors, are now available in this market? 


Their quality is unsurpassed, ‘ 
cargo from Antwerp—and prices are pleasingly attractive. 


Inquiries are invited for Diamond Grinding Wheels, Discs, 
Wire Drawing Dies, Stone Cutting Saws, Boring Crowns, 


Hardness Testers, etc. 


1523 Drummond Street, 


COMPARE aad 


Mentreal, 


deliveries are prompt—air- 


year, 


and finished iron or steel. ichiefly of unwrought zinc, with 


Exports of these rolling mill | 
products are a very considerable | 


small quantities of sheet or plate. 
Rich ore deposits in the Congo 


item in Belgium’s over-all export | have enabled Belgium to become 
picture, averaging some 3.5 mil-|the foremost European producer 


lion tons a year for an annual | 


of copper., Some 160,000 tons 


value of $400 millions. }annually is exported for a return | 


The chief items making up this | 
total were, 
merchant iron and steel ($107 
millions), sections ($72 millions), 
unfinished sheet and plate ($74) 
millions), wire and wire rods | 
($34 millions), hoop and strip 
($24 millions) and among semis, 
billets and flats ($29 millions), 
and slabs and blooms ($4,640,000). 

Special mention should be | 
made of rails, exports of which | 
reached $19 millions, and acces- | 
sories, such as steel sleepers and | 
fishplates. 


Big Nonferrous Industry 
Belgium, in addition to being a | 


of around $80 millions. The elec- 


in order of value, | rolytic refinery at Oolen, which 


can manufacture some 140,000 
tons of merchant copper yearly, | 


is the most important in Europe. | 


Belgium is also among leading | miles in summer and 1,300 miles Armistice was signed they were 


lead-producing nations with a 
yearly capacity of about 120,000 | 
tons, Current production in the| 
rekion of 80,000 tons a year goes | 
mostly to export in the form of | 
ingots, with some sheet, bars, tub- | 
ing, and piping for a return of 
some $20 millions. 

Various other metals are han- 
dled by Belgian industries. These | 
include cobalt, of which the Bel- 
gian Congo is the chief exporter: 


leading iron and steel producer in ;radium, produced by the Oolen 


Europe, has an important non- | 


works, which are probably the} 


ferrous metals industry. | largest of the kind in the world; 


For many years she was the! 
world’s leading zinc producer 


230,000 tons, but she now takes | 
second place to U. S. with pro- 
duction about 17% of world total. 


silver, exports of which bring 
some $3 millions a year; tin, ex- 


; with annual capacity of some!ported in unwrought, sheet, bar 


and wire form, for some $25 mil- 
lions a year; nickel, aluminum 
sheet, foil and kitchenware. 


Port of Antwerp Is Used — 


By 230 Shipping Companies 


BELGIAN DIAMOND TOOL COMPANY Reg’d, 


Telephone Le. 8056. 
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yourself, why the 

COMPLETE LINE of “ATLAS” 
Blue-and White print papers and 
machines does a better job. 


Only “ATLAS” gives all these advantages: 


@ many years of technical experience behind products 


and uses, 


@ complete line of ammonia and moist developed 


whiteprint papers with 


better intermediates. 


@ striking density and sharp prints. 


»@ helps you to solve your reproduction problems. 


MICROFILMING EQUIPMENT AND MATERIAL 
NEW! MICROCARD-CAMERA for making TRANSPARENT 


MICROCARDS of DRAWINGS and documents. 


Takes up 


to 100 lettersize originals on ONE card including CODE 


or FILING number. 


MICROCARD READER, with special features. 


SOLE DISTRIBUTORS for “GEVAERT" 
MATERIALS, GRAPHIC ART FILMS, 


PHOTOTECHNICAL REPRODUCTION | 
PLATES and PAPERS, BROMOLITH | 


end GEVALITH, ALL KINDS OF DOCUMENT  @PAPERS and “GEVA- } 


COPY" paper in the NEW, handy 
GEVACOPIES OF 
PRIVACY It 


Are you interested? Ask for 
samples and information. 


ATLAS-HELIO CoO. 
MONTREAL 
. 644 Lagouchetiere St. 


TORONTO 
730 Bay St. 


“COPYFIX" Office machine. MAKE 
YOUR CONFIDENTIAL 


PAPERS. IN COMPLETE 


See you ot the TORONTO 
TRADE FAIR, 2-13th June, 
Booth No. 2250-51, 2350-51, 


LTD., 


EDMONTON 
10546-109th St. 


Antwerp, the major Belgian; 
port, situated 50 miles in- 
land on the estuary of the River 
Scheldt is connected by a net- | 
work of canals and railways with | 
three of Europe’s major industrial 


, areas: the Sambre Meuse coal-!jinks Antwerp with 
| field, the Pas de Calais area and | Europe’s major industrial areas. 


the Ruhr. | 

Belgium’s biggest seaport, Ant- 
werp is linked with other ports 
of the world by over 230 ship- 
ping companies; 94 of them en- 
gaged in trade with other 
European ports, another 137 ply- 
ing the great ocean seaways of 
the world. 

West European exporters thus 
find in Antwerp not only all the 
shipping facilities they require 
but because of keen competition 
between the various shipping 
companies, cheap freight rates. 

One of the chief attractions 
Antwerp holds for shipowners and 
charterers is the large amount of 
return freight it can offer to 
ships bringing in goods. 

The port’s modern installations 
and the skill and experience of its 
dockers enable vessels to turn 
around in very short time. This! 
is a factor of importance in days | 


| when shipbuilders are increasing | 


the speed of cargo ships and when | 
traders demand that the time 
taken up in transport be reduced 
to a minimum. 

The vast installations of Ant- 
werp include 27 docks of which 
19 are for seagoing vessels. In 
all, there are more than 30 miles 


| of quays. 


The port's facilities for handl- 
ing all types of cargo are con- 
stantly being improved and 
adapted to modern shipping re- 
quirements. Grain elevators, 
modern cranes, refrigerating | 
plant and oil storage tanks are! 
included in the equipment. i 

Work is underway in the con- | 
struction of a petroleum basin 
which when finished will have a/| 
water area of 125 acres. Beside | 
this will be built two petroleum | 
refineries whoSe annual output 
will be nearly three million tons. 

Situated at the head of a com-! 
plex canal system which extends | 


AAT MT 


‘ 


through Southern Holland to the 
Rhine, Antwerp can boast ‘many 
possibilities. 

Even when this canal system is 
blocked by ice in winter, Bel- 
gium’s efficient railway system 
all Western 


All-time record of tonnage 
berthed and goods handled was 
established in 1951 when 11,425 
ships docked at Antwerp as 
against 9,687 in 1950. Total ton- 
nage last year—26.5 million met- 
ric tons—broke by 1.4 million 
tons the prewar record establish- 
ed in 1937. Tonnage in 1950 had 
been 22.6 million metric tons, It 
was also the first time since the 


|war that more than 10,000 ships 


berthed at Antwerp in one year. 

As for total goods handled, the 
all-time record of 29.1 million 
metric tons went through the 
port. Port authorities, however, 
added a cautious rider to this re- 
port: the impact of rearmament 
on Antwerp’s trade had been 
strongly felt and couldn’t be used 
as a yardstick in years to come. 

Under normal conditions be- 
tween 10 and 12 million ton; of 
merchandise are handled annu- 
ally by the railway’ at Antwerp 
while canal traffic from the port 
through Belgium to France, Ger- 
many and Switzerland totals be- 
tween six and eight million tons 
annually. 

What does the future hol* for 
Antwerp? Since the war, slow 
recovery has been made by the 
regions that formed Antwerp’s in- 
dustrial hinterland. With the 


;completion of this recovery and 


with the increasing export of 
capital goods to overseas markets, 
Belgium's greatest port can look} 
forward to the future with} 
confidence. 

In the past two years there has 
been a 30%, increase in the 
amount of goods. exported 
through Antwerp. 

Antwerp was‘the first major 
West European port to be liber- | 
ated b. the Allies during the-war. ! 
‘Through it, since 1945 more than | 
100 million tons of merchandise} 
has been shipped, i 


| 


¢ 


Mill Products 


Belgium Among 
First Countries 


As Air Carrier 


Like its neighbor country, the 
Netherlands, Belgium was 
among the first countries in the 
world to develop international 
air services. In 1948, Sabena, the | 
Belgian national airline, celebrat- | 
ed the first quarter century of its 
existence, 


Since it was started in 1923, | 
Sabena services have grown from | 
a simple mail-freight service be- | 
tween Brussels and Lympne in| 
England using a single-engined 
plane to a multiplicity of inter- 
national operations using 50 mod- 
ern aircraft traveling routes to- 
taling more than 45,000 miles. 

Actually, Sabena had its begin- | 
ning in 1920 with creation of air | 
services in the Belgian Congo by 
a company known as SNETA 
which was set up at the instiga- 
tion of King Albert I. This be- 
came the world's first colonial 
airline and was absorbed into 
Sabena when that company start- 
ed its European services. 

From the beginning, Sabena 
concentrated on developing air 
freight and mail possibilities. 

After Amsterdam, Basle, Paris | 
and London, the most important 
towns in Germany, Scandinavia, 
Austria and Czechoslovakia were 
included in SABENA's European 
network. 

The first postal night-service 
was launched in April, 1930. In 
February, 1935, SABENA opened 
the first liaison between Be!gium 
and the Belgian Congo in 51% 


| days. Today planes leave Brussels 


four times a week, and the dis- 
tance Brussels-Leopoldville is 
covered in 16 hours. 

In the Belgian Congo progress 
was registered with the same 
regularity as in E’ ope. The net- 
work grew, the operation area 
extended, the rhythm of the liai- 
sons was accelerated, the jour- 
neys were shortened and the 
carrying-capacity of the plane: 
was increased. 

On the eve of World War II 
the total network of SABENA 
(Europe, Africa and the Belgium- 
Congo-line) stretched up to 11,- 
000 miles. In Europe alone the 
network extended over 3,740 


Europe 


May 17, 1952 THE FINANCIAL POST BS 


L. G. BEAUBIEN & CIE 


Membres 
; de la Bourse de Montréal 
du Montreal Curb Market 
et du 
Canadian Commodity Exchange 


221 ovest, rue Notre-Dame 


Montréal 1 


1, rue Richepance 
PARIS, France 


22, rue de la Lol 
BRUXELLES, Belgique 


in winter. The company’s fleet 
numbered 30 p'-ncs. 


seized by fhg Italians. not only restored the prewa: 
situation, but largely «utgrew it. 
With modern and fast planes the 
company assured the relie’ of the 
Belgians in the colony and estab- 
lished new lines, among which 
the liaison Brussr'--New York 
opened in June, 1947. 

Today 45,000 " n of “nes, of 
which more than ‘5,000 miles in 
the Belgian Congo, are flown by 
Sabena-planes. The fleet um- 
bers 50 planes, including the first 
three four-engined DC-6 Super- 
liners delivere ' on the Continent, 
and six twin-engined Convairs. 3 

Latest available statistics indi- 
este that in 1951 Sabena carried 
260,674 passengers (in 1950—195,- 
466). Their planes flew 


nine million miles. 


The only fleet to remain intact 
When German troops invaded|Was that of the Belgian Congo 

Belgium the SABENA fleet | Where Sabena carried allied mili- 

escaped to Bi workshops | tary authorities, soldiers, arms, 

were dismantled and what could! @™Mmunitions, medicaments and 

not be removed food. 

damaged. 


ain, 


was seriously 
| Postwar Development 
immediate- Two months after VE-Day the 
ly placed at the disposal of the/ first Belgian plane restored the | 
Allies and flights were made be-|} liaison Congo-Belgium. This was 
tween Britain and France, to as-) the beginning of the postwar de- 
sist the British Army ix its rear-| velopment of SABENA. A few 
guard fighting. weeks afterward, SABENA re- 
The remaining aircraft were | SuUMed its activities in Europe. At 
flown to North Africa to join the| the end of 1945 its lines to Lon- 
Sabena-Congo-flect. The French|d0n, Paris, Stockholm and _ the 
Vichy authorities however refus-}©ther big towns of Western 
ed to let them pass and when the! Europe were re-established. 
In less than one year SABENA 


Sabena-aircraft was 


some 


ORANJE LINE 


> Rotterdam 


Canada Great Lakes 


Montreal Service 


Great 


Weekly sailings from Hamburg, Antwerp and 
Rotterdam to Montreal (Quebec, if sufficient 


inducement), VICE VERSA. 


Lakes Service 


Sailings every 10 days from Hamburg, Antwerp 
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The Netherlands’ Immense Recovery Effort 


Despite Heavy War Loss Industry Output Now Well Above 1939 


The Netherlands, which mest, 
people picture as a rather quaint} 
old world land of tulips and! 
windmills, wooden shoes and! 
peasant dresses, is in fact one of 
the most highly industrialized 
countries of Western Europe. 

Fully 40% of the country’s 
working population of four mil- 
lion is engaged in the manufac- | 
turing industries and crafts. From 
the country’s 10,400 factories em- 
ploying 10 or More persors, out- 
put in 1951 reached a gross of 
$4,500 millions of which $1,100 
millions went to export. — 

Much industrial progress has 
been made in the Netherlands 
since the war despite heavy losses 
of plant and equipment to the 
Germans during the war, deple- 
tion of skiiled labor and loss of 
contact with foreign industrial 
progress in the same period. 

Today, Netherlands industry 
can look back on achievements of 
the last six years with consider- 
able pride. Not only hag over-all 
output increased considerably 
over prewar levels, but an im- 
posing list of new industries or ° 
extensions to industries has been 
added. 

A survey of the most important 
export industries added or ex- 
tended since the war shows im- 
portant achievements in metals, 
mechanical and precision engi 
neering, the electrical and chemi- 
cal industries, textiles and 
clothing, the building, wood and 
ceramic industries. 

Blast furnace, fouadry and roll- 
ing mill capacity have all been 
extended, wider applications cf 
light metals and tin for industrial 
purposes have been achieved. 

An impressive array of indus 
trial machinery has been added to 
the range of output of the Deposits of salt to a depth of 
mechanical and precision engi- about 1,100 feet are found in the 
neering industries. eastern part of the Netherlands. 

The electrical industry has been Yearly output of 400,0C0 tons 
extended to cover the production | goes 40° to the home market 
of turbo-generators and large and 60% to export mainly to 
transformers, X-ray, television) Belgium and the Scandinavian 
and radar apparatus and numer- | countries. 
ous other items. Manufacturing Industries 

In chemicals there has been @) wow gor a quick review of th 
steady growth in production of more impor" nt manufacturing 
petro-chemicals as a result of the Siietbaiien F eee - 
installation at Rotterdam of|°* a eat a 
Europe's first catalytic cracking | Metals. “pod oa re es 
plant. Plastics arid synthetics in | S°™© yours Has Seen the wi ith 
wide range now figure larger in largest exporter of pig iron wit 
he Netherlands chemical| production of around 450,000 tons 
=e os a year from three blast furnaces, 
Modernization of spinning of which some 240,000 tons goes 
weaving and knitting mills, ex- eae Gumietaiae che toe 
—"s of en eee duces a growing range of steel 
etek semen lee, caxctiles yay products and cast iron 

1 . 


and clothing industry. |" Capacity of the sieel works 
Few Basic Materials land rolling mills is being in- 
Netherlands industry has grown | creased considérably, as a result 
despite an almost complete lack| of which output of heavy steel 
of industrial materials found) plates will shortly be adequate 
within the country: Oil, coal and|to supply virtually the entire 
salt are the only Ones, Thus! needs of the Netherlands ship- 
practically all raw materials | building industry. 
needed for industry have to be Present plans aim at doubling 
imported. ‘The rapid development steel production by the early 
and extension of industry since| part of 1953 with extension of 
the war and the way in which) the rolling mills to include, among 
foreign capital has invested in/| other things, manufacture of tin- 
this development is thus all the! plate. : 
more remarkable. In view of large demand for 
Let's take a look at the indus- foundry goods (cast parts for ma- 
trial structure in its various im-| chinery and ships, cast iron pipes 
portant phases. and accessories, cast parts for 
First, the development of| household purposes and for the 
resources. electrical industry) production in 
Twelve coal minés are currently | this branch is rising rapidly. Most 
producing in Holland, all oper-| important export items are pipes 
ated with modern equipment. and accessories, with some 5,000 
Four of these mines are state-| tons a year currently being sold 
owned and over-all production is | abroad. A considerable amount of 
in the region of 12 million tons welded steel tubes is also sold 
a vear, of bituminous coal of) abroad. 
high gas content which is con- Tin and zine are other im- 
verted into coke of which large) portant sectors of the Netherlands 
quantities are exported, * metal industry. Output of tin is 
These coal mines also form the | in the region of 20,000 tons a year 
basis of chemica] production of| with nearly all output going to 
such items as nitrogen, hydro-| export in nearly every country in 
chlorie acid, chloride of lime and | the world. 1 
other basic matérials which are The sheet metal working in- 
further processed into ->rtilizers,| dustry accounts for some 25% of 
plastics, dyes, pharmaceutical all manufacturing output and over 
products, alcohol, lubricants, soap, | 30°. of exports of Dutch manu- 
disinfectants, irsecticides and factures. This group includes 
road-surfacing mai‘erials, all of production of steel furniture, 
which loom large in the Nether-| hardware, heating and cooking 
lands export picture. appliances, pressed stee] radiators 
Oil is found in the Schoonebeck and many other items, most of 
area in the northeast region. This which are exported in varying 
is entirely a postwar develop- degrees, 
ment. Production from this field Prewar a considerable importer 
ig in the region of 700,000 tons of of many items in this class, the 
crude a year, about 30% of do-' Dutch are now virtually inde- 
mestic consumption. pendent of such imports as a re- 
Transported by rail to Pernis sult of the growth of the i..dustry 
near Rotterdam, the crude is re-| since 1945. 
fined in two modern refineries, A notable contribution in this 
the largest in operatior. in Europe| group is made by the 60 enter- 
with a joint capacity of 60,000) prises engaged in the wire indus- 
barrels a day and storage capac-| try. This branch, which includes 
ity of 154 million gallons. wire-drawing and the production 
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ROTTERDAM 


Established 1839 
Telephone 23280 
Telegr-address: Vanommeren 


SHIPPING-, FORWARDING- & CHARTERING-AGENTS, 

OWNERS OF OCEAN-GOING TANKERS AND CARGO- 

SHIPS, RIVER-TANK BARGES AND TANK-STORAGE 
INSTALLATIONS. 


Westerlaan 40 


Offices at: 
AMSTERDAM, LONDON, ANTWERP, GHENT, BRUSSELS, 
PARIS, STRASBOURG, MARSEILLES, HAMBURG, BREMEN, 
DUSSELDORF, LUDWIGSHAFEN, BASLE, NEW YORK 
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The Netherlands is one of the world’s leading shipbuilding nations, 
has 300 shipyards specializing in building for foreign account. 


of drop forgings from bars, pro- 
duces about 10% of the entire 
Dutch metal industry. 


are great opportunities for the 
Dutch metal industry to extend 
its activities in the field of me- 
chanical engineering. The trend 
is toward expanding this branch 
considerably since a large pro- 
portion of Netherlands industrial 
installations depend on it. 

Some 900 firms are engaged in 
this branch of industry giving 
employment to 50,000 and export- 
ing 30% of total output. 

In the postwar years, with the 


777, coal derivatives; oil refining, 
| rayon, pharmaceutical products 
|and paints and latterly plastics 
j}and detergents. 


| Most important branch is ferti- 
|lizers and the Netherlands last 
|year with an export of 471,500 
tons of superphosphate emerged 
as the largest exporter in the 
world of this product. Manufac- 
ture of nitrogenous fertilizers also 
7yields a sizeable export surplus. 
The color, pharmaceutical and 
perfume industries are important 
to export trade; the soap indus- 
try on the other hand produces 
mainly for the home market. 


| Textiles and Clothing. About 
| 15% of the total industrial labor 
_,|force is‘employed in the textile 
| industry, which supplies 90% of 
|the home demand and 16% of 
total industrial export. Cotton, 
rayon and wool materials are*the 
big items, with the Netherlands 
ranking as one of the world’s 
largest exporters of rayon. 
Exports of the textile industry 
last year amounted to some $172 
millions or 13% of total Nether- 
lands exports. Included in this 
total, in addition to the princi_ al 
items mentioned above, exports 
;of clothing, carpets, 


Foods and Beverages. This in- 
* | dustry processes both native basic 

| materials, derived from the agri- 
cultural, horticultural and stock- 
| Taising industries and basic ma- 
terials which are imported, such 
as coffee, cocoa, cereals, oil-bear- 
| ing seeds, etc. 

The industry contributes more 
jthan 34% to Netherlands export 
jtotals (for a total of about $405 | 
| millions in 1951). In 1950, 





oratories at its disposal and con-j| est exporter of condensed mill:, | 
|} siderable success has 
and 


ous phosphatic fertilizers,' porter of butter. 


change that has taken place in} 


the country’s economic structure, 
the industry has undergone some- 
thing of a revolutionary process 
New small and medium-sized 
enterprises have been founded, 
with existing ones applying thém- 
selves more and more to the 
production of new high-quality 
pro**cts. 

The greatly increased interest 
in industrial research and grow- 
ing co-operation between govern- 
ment and industry ensure that 
the industry is in a position to 
apply the most modern produc- 
tion methods to production of 
both heavy engineering jobs and 
series production of light articles. 

Electrical Engineerin_. 
150 firms produce electrical goods 
which are exported in great 
quantity. recent years, for 
example, Netherlands has 


In 
the 


} 


| 


Over | 


been second only to U. S. as an} 


exporter of radio sets and com- 
ponent parts. Dutch industry also 
supplies complete’ transmitters 
and many large foreign broad- 
casting stations use Dutch-made 
equipm...t. A similar pattern is 
developifg with television trans- 
mitting equipment. 

Several factories have expanded 
their specialties in the postwar 
years, For instance, firms that 
formerly produced only electric 
motors are now producing dyna- 
mos and generators for specific 
purposes. 

Among the high-grade scientific 
and electro-medical equipment 
made in the Netherlands are 
X-ray tubes and machines and 
electron microscopes, 

Gréat attention is paid to re- 
search, especially in the field of 
electronics. Considerable work 
has been carried out in the de 
velopment of fluorescent lamp 
which are used for many pur- 
poses, such the lightinz cf 
roads, railway marshaling yards, 
large factory areas, beacons for 
airports, shop-window display and 
the flood-lighting of building 
facades, 

Shipbuilding. One of the world’s 
leading shipbuilding nations, the 
Netherlands has 300 shipyards 
specializing in “custom” ship- 
building. In 1951, the industry 
| exported two thirds of its output 
and the Netherlands ranked third 
after Britain and Sweden among 
ithe countries building ships for 
| foreign account. 
| Output consists of passenger 
| liners, dredges, tugs, coastal ves- 
sels and Rhine barges, Construc- 
}tion of floating derricks and 
|cranes, tin-dredges and floating 
drydocks is a vast in*“ustry 
| itself. 
| Importance of the shipbuilding 
industry to the Dutch economy is 
pointed up by the fact that over 
40% of all the workers employed 
in the’ metal products industries 
are engaged in shipbuilding. 
Considerable repair and con- 
version work is also handled by 
| Dutch shipyards, and there are, 


as 


in 





ing out yachts and other pleasure 
craft. 

Chemicals. Products manufac- 
tured in the Netherlands’ 450 
chemical plants cover a wide field 
and their exports amount to about 
10% of all Dutch exports. 

Based on the output of Dutch 

; collieries, oi! refineries, oil and 
salt industries and imported phos- 


phates, the industry has 8 number 


of course, many smal yards turn- | 
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cord and | 
|rope, mats, cordage and fishing | 
nets were of importance. 


, the| the largest exporter of potato 
of well-equipped scientific lab-! Netherlands was the world’s larg- flour. . S 


been| the second largest exporter of|a large output and export of| importance. 
Mechanical Engineering. There | achieved in the fields of nitrogen-/ cheese, and the third largest ex-| vegetables, meat and fish pre- 


She was also'serves, and of Sugar, chocolate,*milk products are 24 condensed} 
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shipping via 


Kvilerdam, 


of old, the continental most 
important distribution 
center of grains 
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Gucci DPitgatte, 


MOSNS .. 006 


Kotlerdam 


the gateway to s hinterland of 
100.000.000 people. 


“Havesbelangen” Rotterdam (Pcb 1074), 


¥ 


Bs margarine, edible oils and fats,|der factories. Production of 
In addition, the Netherlands has|cigars and cigarettes is also of| casein normally amounts, to be- 
| tween 2,000 and 3,000 tons a year, 
Engaged in the processing of} One-third of butter production 
(Continued on page B 8) 


liquors and beer. Production of | milk factories and 140 milk-pow- 
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THE THUNDER ¢/ felling feather... 


A FEATHER floats{to the ground, slowly, 
effortlessly and, apparently, in silence. But, in 
actual fact, its fall produces a sound capable of 
immense amplification. Even a small Philips 
Amplifier develops power at least 10 million 
million times greater than that produced by 


the original sound. 


Today, Philips: sound reproducing equip- 
ment plays an important role in sport, in enter- 
tainment and, above all, in industry. In hundreds 
of factories Philips sound equipment is helping 


- 


to speed production and to increase efficiency 
in the great drive for exports. 

The quality. and dependability of Philips 
sound equipment is well known. Yet in this, as 
in so many other fields of electrical development, 
Philips scientists and engineers are constantly 
seeking for further improvements, for new 
techniques, for new ideas. It is a tradition 
which has inspired the progress of this great 
and famous electrical manufacturing organic 
zation for over 50 years. 


SERVE THE ENTIRE WORLD 


RADIO AND TELEVISION RECEIVERS « ELECTRIC DRY SHAVERS - HOUSEHOLD APPLIANCES 
X-RAY APPARATUS - AMPLIFIERS - TELECOMMUNICATION EQUIPMENT - TAPE RECORDERS 





Attractive opportunities for the 
foreign investor—with particular 
emphasis on the North American 
—are offered in a vast industrial 
expansion drive now being push- 
ed in the Netherlands. 

Industrial expansion—whether 
in the form of extension of exist- 
ing industries or the establish- 
ment of rew branches of indus- 
try is a matter of do or die for 
the Dutch. ; 

The alternative is large-scale 
emigration to drain off a rapidly 
growing population which only 
new industry can support. For 


the Netherlands has one of the 
highest birth rates in Europe 


(2.3% in 1950) and one of the. 


lowest death rates (0.8%) com- 
bined with the most densely 
populated area in the world (800 
per square mile) and a high pro- 
portion of young people (37.2% 
under 20). 

Under the impetus of these 
factors—and the fact that. the 
Netherlands possesses few native 
industrial raw materials—impor- 
tation of capital, new techniques 
and equipment, know-how and 
services is actively encouraged 


by the Netherlands Government 
and many incentives are offered 
to investors from abroad, 

The Netherlafids is in any case 
favorably situated for industrial 
activity as shown by its own wide 
diversity of industry with some 
40% of the country’s working 
force engaged in manufacturing 
| for a current annual turnover of 
| $4,000 snillions and the great num- 
ber of foreign interests already 
established in the Netherlands. 

What’s being done to attract 
new capital from overseas, what 
are the incentives offered? 

They may be listed briefly as | 
follows: " 
| 1, Creation of a climate that | 
| will make overseas participants 
|feel at home in the Netherlands. 


i | Broadly, this means that the over- 


DUTCH PROCESS COCOAS 


are best... and go farthest! 


GOLD LABEL 
for home use. 


Se 


Cocoa for every 
commercial use. 


DOCTOR BROTHERS LTD. 


BEVERWYK — HOLLAND 
Established 1860 


Fruit Growers & Presewers 
EXPORTERS OF: 


© Fruit Pulp 


@ Fruit Juices 


© Frozen Fruit 


|seas manufacturer setting up in| 
| the Netherlands is free to conduct 
his business the way he would at 
home without being subject to| 


such conditions as may be impos- | wages. Wages are below the levels | 


led on domestic firms. 


| 2. Exemption from dividend 
| restrictions. In the past, only 
those firms made up of 100% 

|foreign capital were free to pay 
|any dividend they chose. Now a 
|\-therlands company needs only | 
|25% foreign capital to qualify 
|for freedom in paying whatever | 
| dividends it feels like. 


3. Re-transfer of capital. Funds 


| in the form of shares in industrial 
enterprises fully paid up for three | 
years or more can be repatriated | 
together with accumulated re-|} 
|serves including proceeds of 
liquidation. 
4. Dividend transfers. No re- 
strictions on transfer of dividends 


Main Items in Duteh 
Trade With The World 


Industrial 
Branches 


Livestock, animal products .... 


Vegetable products .......6...55. 


Textiles ...... 


Foodstuffs, beverages ........ 
Base metals, products ........ 
Machinery, elect. equipment ... 
Chemical products, paints ...... 


Mineral products 
Transport equipment ... 


Poper and products ........ 
Ceramics, glass ........ 
Hides, furs, leather ........ 
All other ...... 


$16 a week is the industrial aver- 
age) but they reflect the economic 


|position of the country and are 
controlled with the consent and | 


participation of labor itself. 


9. A positive free-enterprise 
policy. The Government is com- 
mitted to “increasing the freedom 
of action of private enterprise in 
order to avoid the stereotyped 
methods that lead to inefficiency 
and would undermine the coun- 
trys’ chances in the international 
compétitive struggle.” National- 
ization is abhorrent to Dutch 
policy. 

10. Low tariff policies. The 
Netherlands is traditionally a free 
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bers of workers in broad cate- 
gories are shown in the following 
table. 
Em- 
| ployees 
Turnover thou- 
Category $ millions sands 
Food Products, Tobacco 1,339 
Metals, Shipbuilding .. 848 
Textiles 568 
Chemicals 305 
Clothing 197 
Leather, Rubber ...... 149 
DEBI op cccvscccese cose 134 
Paper ......+-ccvee 126 
| Woodworking 123 
Earthenware 98 
Printing ...cccsscesese 70 
| Cleansing ..cc.cccscesoe 15 
Diamonds ..... 8 1 


133 
259 
120 

45 


52 
26 
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Small units are a feature of the 


Industrial activity is well diver- 
jof some other countries ($13 to/sified. Total turnover and num-||jands manufacturer now has a 
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How Dutch Bid For Foreign Capital For New Industry 


Many Inducements Offered Overseas Investor In Big Industrialization Drive 


American firms and these apply 
equally well to Canadian firms: 
1. Difficulty of exporting to 
the Netherlands on account of 
currency restrictions. 

2. Chances of opening up| 
other closed markets by operat- 
ing from within the soft-cur- 
rency area. 

Foreign trade a. been an 
important part of Netherlands 
economy with, prewar, 22% of all 
industrial and agricultural] output 
going abroad, mostly to Europe | 
but in substantial quantities too 
to Latin America, the Middle East 
and the Antipodes, Current Neth- 
erlands products find their way to 
120 countries. 

Around 50% of all overseas 
shipments today are of manufac- 
tures and .processed goods with 
practically all categories of manu- 
facturing dependent to some ex- 
tent on export trade. Percentages 
vary from 10% to 28% for an 

| over-all average of 22.5%. 
For a home market, the Nether- 


domestic market (formerly of 10 
million) just about doubled as a! 
result of reciprocal trade between 
| the Benelux partners bringing in 
jeight million in the Belgium- 
|Luxembourg Union. This has so 


| far resulted in Dutch goods going ii 


into the Belgium-Luxembourg 


Economic Union 75% free of duty. 





Some other important consider- 
jations for the overseas investor 
are tax policies, monetary stabil- 


39 | ity, transport facilities, supply by 
44) Dutch industry. 


Taxes levied on industrial and 
|business profits are moderate in 
| comparison with other countries. 


| into currency of country of origin. | trade country. Practically all raw 


VISIT OUR BOOTH #1625 - 26 AT THE 
CANADIAN INTERNATIONAL TRADE FAIR 


Canadian Representatives 


JAN K. OVERWEEL 


— Terminal Building -—— Toronto, Ont. 


HOLLAND HERRING 
HARVESTED FROM 
THE NORTH SEA 


Holland Herring is world 
famous as @ mouth-watering 
delicacy . . . cured and salted 
et sea to preserve its zesty 
flavour vitamins. 


Visit ovr booth #1626 at the 
Canadian International Trade 
Fair. 


For information and free recipe book write— 
HOLLAND HERRING FISHERIES ASSOCIATION 
Room 711 — Terminal Building —— Toronto, Ont. 


of LEEUWARDEN 


Largest producers of dairy 
products in Holland present: 


4 distinct types of Genuine Dutch Cheese 
® EDAM ® LEYDEN 
® GOUDA ® FRISIAN CLOVE 


FRICO ANNUALLY PROCESSES OVER 1,012,000,000 Ibs. 
of MILK! through 53 affiliated creameries, supplied by 
12,000 associated farmers! This tremendous output is 
comprised of the famous Dutch cheeses mentioned 
above, along with Butter, roller and spray process Milk 
Powder and Casein. These products are exported from 
Leeuwarden all over the world. 


Buy Genuine Dutch Cheeses... 
insist on the ““‘Wheelbarrow” Brand 


Visit our Booth #1625 at the 
Canadian International Trade Fair 


Canadian Representative 
JAN K. OVERWEEL 


711 Terminal Building, Toronto, Ont. 
IF IT’S DUTCH, WE HAVE IT! 


5. No capital limitation. Foreign 
|capital may be invested in any 
enterprise in any proportion de- | 
sired. Thus, the overseas investor 
can buy into a local company for 
5%, 10% or 100% or in any sum 
arranged. 


6. No restrictions on nationality 
of management. There is no regu- 
lation as to the number or per- 
centage of Netherlanders to be 
appointed to the board of direc- 
tors. Management may be all 
Netherlanders or all foreign as 
the owners may decide. 


7. Good labor relations. Num- | 
ber of working days lost in the 
Netherlands has reached one of 
the lowest points in Western 
Europe. Back of this is a well- 
organized system of consultation 
between employers, employees | 
and government on wage levels 
and terms of employment; a re- | 
sponsible trade union leadership | 
which fully appreciates the | 
country’s economy. 


8. Low 


Dutch Exhibitors At CITF 


Building Materials { 


Automatic Screw Works N.V. Ny- 
megen (Aisle 48, Booths 4805-4806) | 
Water heaters, liners, aluminium | 
foils, sanitary ware, fire fighting | 
equipment, ships and solder fit- 
tings, gasmeters. 

N. V. Ontwikkelingmaatschappij | 
Polynorm, Amersfoot (Aisle 34,| 
Booths 3435-3437; Aisle 46, Booths 
4607-4708) — Transportable, ligt*- 
weight, prefabricated buildings. 

N. V. Industrie v/h van Lohuizen & 
Co. Vaasen G, Holland. (Aisle 48, 
Booths 48(5-6)—Water heaters, 
liners, aluminum foils, sanitary 
ware, fire fighting equipment, | 
ships and solder fittings, gas- | 
meters. 

Stokvis’ Royal Metalworks xv.| 
Arnhem, (Aisle 48, Booths 4805- 
4806) — Waterheaters, liners, alu- 
minium foil, sanitary ware, fire- | 
fighting equipment, ships and 
solder fittings, gasmeters. 


Ceramics, Glassware 

Studios for Industrial Art “Prik” | 
Gouda (Aisle 22, Pooth 2237) — 
Table lamps, eartherware gift- 
ware, souvenirs, noveltiés. 

Twentsche Souvenir Industrie En 
Hendelsond “Havo,” F»schede | 
(Aisle 22, Booth 2247) — Wooden- | 
ware, wooden souvenirs. 

G. H. Scholten, Hoorn -— Brass and 
copper gift articles after old) 
Dutch design. | 

Central Federation for Artcrafts, | 
Delft (Aisle 22, Booths 2246-2248) 
— Exclusive handmade products, 
artistic pottery, handprinted and} 
handwoven fabrics. i 

| P. C.. Pastoor, Enschede (Aisle 22,| 
i Booth 2249) — Dutch doils, delft 
blue pottery, silverware, brass- 
ware, pewter, etc. } 

Fa. Jan de Boer, Hoogeven (Aisle | 
22, Booth 2245) — Copper, brass, | 
china, glass, pewter, furn re,| 
paintings. 


Codum, N. V., Combined Dutch | 


| materials enter free of duty or at | 


low import duties. 

11. Government attitudes to- 
ward new industry. All overseas 
investment requires prior govern- 
ment approval. Quick approval 


| and assistance is given to projects 
| which clearly replace imports, ex- 


tend exports or by raising the 


| general level of local industry, 


offer advantages sufficient to off- 
set the effects which transfer of 
profits or capital out of the coun- 
try may have on the foreign ex- 
change position. 


12. Mutual aid. Many munici- 
palities are engaged in promoting 
industrial development and a 
number offer to erect buildings 
with repayment over a number 
of years. 

Well Diversified 

As already noted, the Nether- 

lands today is far more industrial- 


ized than is generally realized. 
Thus the current industrialization 


| program is based on a substantial 
level of prices and foundation. 


Farm Implements, Equipment 

United Ropeworks, N. V., Rotterdam 
(Aisle 43, Booth 4366) — Sisal 
binder twine, hay-baling twine, 
manila-sisal ropes, twines, steel 
Wire ropes. 


Food, Beverages 

Frico, Friesche Cooperatieve Zuivel- 
Export-Vereeniging, Leeuwarden 
(Booth 1625) — Butter, cheese, 
milk-powder, casein. 

Holland Herring Fisheries Ass'n, 
The Hague (Booth 1626) — Salted 
herring in kegs and barrels, 
cleaned herring in tins. 


Furnishings 

C.den Boer’s Meubelfabrieken N.V. 
Gouda (Aisle 22, Booths 2237-2239) 
—Laminated wood furniture. / 

The Mobile Interior, The Hague 
(Aisle 22, Booth 2238) — Easy-to- 
move and fold-up furniture for 
bungalows and small houscs. 


|Erven & Co. Meaublefabrik (Aisle | 


21, Booths 2146-2150) — Kitchen or 
fireside chairs and tables; cinema 
chairs. 


Hardware 


Tomado, N. V., Donirechet (Aisle 22, 
Booth 2241) — Domestic and in- 
dustrial wire works, curtain rails, 
and accessories. 


Household A ppliances 


| H. Berk & Zoon, Kampen—Euamel- | 


ed and aluminum kitchen utensils. 


Institutional Exhibits 

Netherlands Trade Information In- 
formation Service, The Hague 
(Aisle 21, Booths 21 '-2149) 
Trade information. 

Oranje Line, Rotterdam (Booth 
1598)—Display showing scope of 
Oranje Line services, steamship 
lines. 


Jewelry 


j 
| 
99 


Tax policy is designed to encour- 
industrial structure which covers | age new investment within limits 
|some 115,000 individual enter- | of budgetary possibilities, Thus, 
|prises, Nearly 74% of these em-|on:2 third of the value of invest- 
| ploy less than five workers; 23% |ments can be written off in ad- 
|between five and 50; while 94 | vance, net profit in any given 
| firms employ more than 1,000 | year may be reduced by losses of 
| workers. i ee four years. : 
One organization—Philips In-| Inflation has been weli contain- 
dustries—is among the largest in jed in the Netherlands. Money in 
Europe with 34,000 on its Dutch eee trance Say oe 
pineal En ae | cline since 1945 when it just about 
Netherlands is also identified with age oe ae until 
two of the world’s largest and cae tener duals th total a 
| most extensive international in- 3 seeatietl . ws 
;dustrial enterprises: the Royal | money I Crease. 
Dutch Petroleum Co. (the Shell | 
group) and Unilever (represent- | 


— and U, S. by Lever | able rivers. Modern port equip- 
on | ment facilitates rapid loading and 

Many European and U. S. firms | discharge of ocean-going vessels. 
have long operated in the Nether-| Capacity of the port of Rotter- 


lent. Bulk~ goods move cheaply 


Transport facilities are excel- | 


and efficiently on first-class navig- | 


lands and the movement is again | gam is greater than that of any | 


gaining impetus. Some 40-odd | other European port. Amsterdam 
American firms have gone into the | aiso ranks well up the list. 
Netherlands in the postwar period } 
as well as French, British, Swiss | Rhine fleet serves as a vital link 
and Swedish. 
Two main interests have guided | freight to and from the Nether- 
|lands hinterland. Road, rail and 
air routes also link the Nether- 
lands with foreign countries. 
Dutch industry can supply 
much of a factory’s needs in many 
lines: equipment for factory 
building; semifabricated and 
Delft (Aisle 46, Booth 4654)—-Ray | 8Uxiliary materials. 
diagnostic equipment electrosur- | 
gical apparatus, electromedical | salt and oil. It has up-to-date blast 
and infra-red apparatus centri--|furnaces, produces open-hearth 
fuges. steel, electro steel, heavy plates, 
wide-strip steel, castings, cast 
Office Furniture, Equipment | iron fittings. The Jight metal in- 
Ahrend & Zoon, N. V, Wed. J., The | dustry produces various press and 
Hague (Aisles 22-23, Booths 2251-| rolling mill products, gravity die 
2350) — Complete line of steel! castings and pressure of injection 
office funrniture, steel shelving | die castings. 
for office and factory, drawing Sheet metal and wire forming 
tables with parallel rules, draft-| industries have expanded con- 
ing machines, | siderably since the war. There is 
ODA Staalwerk, N. V. H. J. v.d.| high output in electrical engineer- 


Kamp, St. Oedenrode (Aisle 22, | ; The Netherlands has a large 
Booths 2240-2244)—Stecl furniture | ctremical industry, 


in standard and special designs. | 
Office Supplies 
De Atlas, N. V. Kichtdrukpapier- 

fabriek, Delft—Blueprint, ammo- 
| nia and semi-dry paper, ammonia 

blueprinting machines, stercils, 
artists’ supplies, drawing pencils, 
| precision instruments, self-adhe- 
| sive labels. 


Piece Goods, Fabrics 

Codu, N. V., Rotterdam (Aisle 12, 
| Booth 1213) — Textiles of all 
| kinds, including woolen and rayon 
piece oods, blankets, towels. 


| Industrie-en 
“Vicam,” 
Booths 
jewe'ry. 
| Royal Holland-Blankets Factory J. 
| ©. Zaalberg & Zoon, Leiden, 
(Aisle 11 Booth 1112)—Woolen 
blankets, rugs, tweeds, cloth for 
| ladies’ coats and dresses. 


Handelsonderneming 
Amsterdam (Aisle 12, 
1217-121¢) Textiles, 


| Recreational 

| Nutsaerts’ Kindewagenfabriek N.V., 

| Tilburg (Aisle 22, Booth 2241) 
Baby carriages, strollers, dolls’ 
prams. Canadian representative: 
A. de Boer, Toronto, 


Mfrs., Rotterdam (Aisle 12, »ooth | Hamers Edelsmidse, Tilburg, (Aisle | Scientific, Laboratory 


1213) — Dutch art articles, earth- | 
enware, 
paintings 

N.V. Kristalunie, Maastricht, (Aisle 
23, Booth 2320)—Crystal andj 
household glassware. 

Atelier Artistique Holtzheuser Bros. 
Utrecht (Aisle 21, Booth 2145) —| 
Imitation antique pewter, brass, 
Delft blue, luxury pottery articles. 
Canadian representative: Holtz- | 


heuser Bros., Toronto. | 

Clothing 

N. V. Amsterdamsche Tricot-en! 
Kunstzijdefabrieken “Atek” 


Knitted cotton outer and under- 
wear, sweat-shirts, 


glassware, silverware, | 


1 

Clothing Accessories 
“Lacky B” Waterman N.V. Amster- 
dam (Aisle 12, Booth 1219)—Ties, 
scarves, squares, underwear, and 
chamberhooks. Canadian repre- 
sentative: I. Wertheym, Montreal. 


Kaha Lid. Amsterdam (Aisle 12, 
Beoth 1211) — Buttons and buck- 
les for men’s, women’s and child- 
Tens Wear. 


22, Booth 2238) — Art metalwork, 
enamels, 
printing. 


ceramics, music, music 


| 
C.V “E.H.P.” First Dutchpearlworks, 


Amsterdam, (Aisle 14, Booth 1439) 
—Jewelry, Canadian representa- 
tive: Rudolph Frankl, Montreal. 


Leather 

Continental Shoes, 104 Klimopstraat, 
The Hague (Aisle 11, Booth 1110) 
—Shoes. 

“Thas” N.V. Iste Zeine, Holland, 
(Aisle 11, Booth 1114) — Leather 
clothing, belts, billfolds, handbags, 
shoes, gloves, industrial gloves. 


Machine Tools 
N. V. Industrie & Handelmaats- 
chappij 
(Aisle 32, Bootlis 3264-3268) 


Metal-working machine tools, 


| Equipment 

| Luctor Baarn (Aisle 46, Booth 4642) 
—Physical and chemical instru- 
ments for demonstration at 
schools. 


| Sporting Goods 

S. Weinberg, Hilversum (Aisle 21, 
Booth 2143) — Fishing tackle, 
other sports goods. 

| Rijwielfabriek “Joco,” Amsterdam 
(Aisle 21, Booth 2145) — Sporting, 
racing, standing and balloon 
bicycles; accessories; auxiliary 
motors. o 


| Tobacco and Accessories 
| Mignot and De Block, N. V., *'r - 
hoven (Booth 1623) — Cigars. 


| 
| 
| 
} 
| 
} 


“Laagland,” Rotterdam | smi: and Ten Hove, Kampen (Booth 


1624) — Cigars. 


shears, shapers, grinders, cutting-| Textile Machines 


off machines. 


Medical, Hospital Equipment 


“Mema-Export” Export combine of 
medical line, 


Dutch mfgs. in the 


Lignostone Co., Maatschappij AGO 
n.v., Ter-Apel (isle 12, Booth 
1215) — Lignostone hammners, ac- 
cessories for textile machinery 
(shuttles, picking sticks, etc.) 


From these ports an extensive | 


in the transport chain by moving | 


The Netherlands produces coal, 


| 
| 
| 
| 
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EXPERIENCED. 
TRAVEL ARRANGEMENTS 
BRITAIN and CONTINENT 


AIR — STEAMSHIP — RAIL — BUS — HOTELS 


TOURS AND CRUISES 


0. K. JOHNSON & CO. LIMITED 


697 Bay Street Toronto 2, Ont. 
WA. 1403 — WA, 1588 — WA. 3168 


Printing and Publishing 
in the Netherlands 


The Graphic Export Centre at Amsterdam 
represents the entire printing, publishing and 
booksellers trade. The Quality of the Graphical 
products for export is under strict control of the 
centre. 


All information about printing and publishing in the 
Netherlands may be obtained from this address: 


Graphic Export Centre °*/ 


N.Z. Voorburgwal, Amsterdam 


Phone: 47032-43573 Cable: Hollandprint 


Ready July 2! 
BUSINESS YEAR BOOK 1952 


This sales executives’ reference book will 
help you... 


» « » gauge what sales you should get in 
any community in Canada 


- « « plan your sales territories to best 
advantage 


. » » locate good spots for branch offices, 
plants, and distribution centres 


It will tell you population figures by racial origin and 
religion; number of householders, wage earners, phones, 
radios; appliances used and their age; retail and manu- 
facturing volume; transportation facilities, car registra- 
tions. 


Thousands of other facts on the Canadian economy — 
national income, employment, wages; foreign trade, 
prices, public finance and industries. 


A boon fo travellers 


Reserve copies now for each key executive of your head 
and branch offices. 


THE FINANCIAL POST, 


481 University Avenue, Toronto 2, Canada 
Please reserve for us copies of 1952 Business Year Book. 


Cheque enclosed $.......+. Bill us 


eeeceeeee 
Company 

Attention of 

Street ...ssseeees eeceeccescos ecees 


City & Province 


Mundi Victor makes Peace 


You too should discover 

the wealth of aroma that fills 

your room when you have 

lit one of these fine Sumatra cigars. 
It gives you peace and pleasant 


satisfaction., 


MuNDI Yict 


OR 


I Ne 





Immense. D 


(Continued from page B 6) | 
averaging 75,000 tons a year from | 
milk supplied by 200,000 farms is/| 
exported. 

Cheese is a most important in-| 
dustry, domestic as well as ex+ 
port. Last year some 155,020 tons! 


——— *# 


was produced of which 79,932 |/ 


tons went to export. Made under 
strict government 
with Gouda, Edam and Leyden) 
being the principal centres, only | 
cheese that bears the government 
stamp is allowed to go to export. 

Originally this cheese was made 
on the farms themselves and this | 
“farm cheese” was a much-| 
sought-after product beyond the 
borders of Holland. About 1890) 
various dairy factories were} 
established, many on a co-opera- | 
tive basis, and today there are | 
450 of these. 


More than 200 large canning} 
factories process meat, fish, veg- 
etables and fruit. Annual output! 
of canned vegetables amounts to 
7.5 million gallons: ‘ | 

Ging and liqueurs which haye | 
been distilled in the Netherlands 
since the 17th century are an} 


supery'sion, z 


important export item with some | 7 
750,000 gallons of 50 per cent} / 


proof going to export annually. | a 


Annual export of around 6.5 mil-| 
lion gallons of beer makes the! 
Netherlands first among conti- | 
nental European beer exporters. | 

Some 50 large and small factor- | 
leg are engaged in the manufac- 


ver 


ation, 


KLM 


utch Recovery Effort 


World’s Oldest, 
Links 56 Lands 


Since the earliest days of avi- 
the Netherlands airline, 
(Koninklitke Luchvarrt 
Maatschapij—or Royal Dutch 
Airlines) has occupied a promin- 
ent place among world air car- 
riers. 


Two men share the credit for | 
j this achievement. Anthony Fok- | 
|ker, the world famous Dutch | 


|aircraft designer, 
for a long time formed the back- | 


bone of the KLM fleet, and Dr. 


| 
| 
| 


; 


whose planes | 


Albert Plesman KLM president | 


today and its founder 33 years 
ago as a young army pilot. 


The oldest airline in the world, 


| KLM started operations in 1919 
jand on May 17, 1920, using char- 
}tered open biplanes which could 
carry two passengers, opened the 
first service between London and 
the Continent. 

Progress was rapid and helped 
immensely by production in that 
first year of the first Fokker 
transport planes which enabled 
quick inauguration (in the same 
year) of a twice-daily London- 
Amsterdam service. This was 


those days) quickly establ ished | 


Travel Is Easy 
Entertainments Are. Plentiful 
People Are Friendly 

Food Is Excellent 

Your Language Is Understood 
Prices Are Low 

Canadians Are Most 


Welcome 


Douglas Skymasters and was able 
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HOLLAND © 


To appreciate the activity of 
its modern, industrial con- 
cerns, and the quiet beauty 
of its peaceful landscapes. 


Mix Business 


With Pleasure in 
Good Old Holland 


Te the 
COMMERCIAL COUNSELLOR, NETH. EMBASSY, 
168 LAURIER AVE. E., OTTAWA, 


Where colourful traditions mingle 
with the clearcut designs of 
tomorrow. 


Please forward to the following oddress a copy 
of “Mixing Business With Pleasure in Holland.” 


Commercial and Vacation 

Aspects of the Netherland May pewner 
Also be obtained at the Official 
Neth, Booth 2239 at 


The Trade Fair 


| 
| 
| 
| 
| 
| 
| 
| 
| 
Information Regarding the : 
| 
| 
| 
| 
| 
| 
| 
| 
' 


ture of chocolate bars, chocolate | # 


icings and coverings, cocoa butter, | 
boiled sweets, caramels, etc. 


Tobacco, The products of the| # 
Dutch tobacco industry have long | § 


consisted of specialties. This is 
particularly so in the case of the 
Dutch cigar which is well known 
all over the world, This industry 
grew up with the import of to- 
bacco from the Dutch East Indies 
whose tobacco is especially suit- 
able for cigars. 


The export of cigarettes from 
the Netherlands was negligible 
before 1939 but since 1945 it has 
reached significant proportions. 
The export of pipe tobacco has 
also increased, Some 20,000 Dutch 
workers are employed in the to- 
bacco industry. 

Glassware and Pottery. The | 
glass industry is very old in Hol- 
land. Today the Netherlands has 
one factory for the manufacture 
of plate glass and several for 
molded glass, white glass and 
crystal. The first bottle works was 
built over 100 years ago and now 
there are severa] factories pro- 
ducing all types of glass contain- | 
ers. ‘ | 

Exports of household glassware | 
amount to over 1,500 tons anm 
ally. Ornamental glassware in- 
corporating the latest designs are 
a well known export of this in- | 
dustry. 

The manufacture of pottery in! 
the Netherlands dates from the 
16th century. Delfwdre With its} 
distinctive colors and design are 
known all over the world and 
there is also an important pottery 
industry in South Limburg, par- 
ticularly in Maastricht. 

Earlier, crystal and glass were 
made here but this has now been 
replaced by earthenware, especi- | 
ally the manufacture of household 
pottery. This pottery finds a ready | 
market not only in the Nether- 
lands but in several other coun- 
tries. 

Other industries important .to 


Highlight of postwar Dutch #ndustrialization is 

brand-new eil industry. Refineries near Rotterdam, 

including first catalytic cracking unit in Western 
Europe, are largest in Western Europe. 


New Rhine Canal To Boost 


quickly followed by daily services 

}to Rotterdam, Brussels and Paris 
and later to Copenhagen via 
| Hamburg with gradual extension 
|to all the capitals and important 
cities of Europe. 


First To New York 


Rapid development of KLM 


|was made possible by the full | 


| support of trade, banking and 
| shipping circles, all of whom 
| showed keen appreciation of the 
jfuture of air transport. And by 
|granting subsidies, the Dutch 
|Government acknowledged the 
|importance of the enterprise for 
| the nation. 

Big expansion of the company 
came in the late ’20s. In 
single-engined Fokker pioneered 
j}the Amsterdam-Indonesia route 
and by 1930 it was possible to 
inaugurate a scheduled service to 
the Far East. 


A number of record flights (for 


Traffic | 


For Amsterdam, Foster New Industry 


This month sees completion of|for vessels of up to 1,200 tons, 


| Vecht 


'a new canal that will join Am- 


sterdam with the waters of the 


{Rhine and will thus provide im-| 


proved through navigation from 
that port to the Swiss border, a 
distance of over 500 miles. 

With the opening of this canal 
the Rhine, Europe's largest trade 
route, will be provided with a 
new mouth and the ancient city of 
Amsterdam will take on added 
importance as a Western Europ- 
ean port. 


Amsterdam traded with the 
cities of the Rhine as early as the 


| 15th century when vessels crossed 


the Zuider Zee to the Yssel or the 
near Muiden and from 
there reached the Rhine by way 
of.the Vaartsche Rijn and the 


prevented their use by modern 
vessels. | 

In 1931 the new canal was) 
authorized. This was to branch 
off to the Lek at Vreeswick and 
ito join the lower arm of ‘the 
Rhine (called in Holland the 
Waal) at Tiel. At various points 
the canal would communicate 
with the rest of Holland’s com- 
plex canal system which covers 
the greater part of the country. 

This new canal will not only 
join Amsterdam with the indus- 
trial areas of the Rhine but with 
Holland’s own industrial regions: 
South Limburg and the Arnhem- 
Nijmegen district. The new canal 
is designéd for vessels of 2,000 
tons but Rhine barges of 4,300 


! 


1924 a! 


a reputation for regularity and 
safety for KLM and made the 
company’s name world-famous 
In December, 1933, Capt. Iwan W. 
Smirnoff made the Amsterdam- 
joann trip in four days; a year 
later Capt. K. D. Parmentier flew 
l from London to Melbourne 
three days. 

By 1934 KLM had added an- 
other international route to its 
growing network: the West Indies 
}via Africa and South America. | 
By the time war came the com- 
pany had linked the principal 
trade centres of Western and 
Central Europe with frequent 
services; the Far East was served 
| with thrice-weekly services and 
a Caribbean network was being 
rapidly extended. 

The war dealt KLM a crippling 
blow. The only services which 
could be maintained were those 
in the Caribbean and a Bristol- 
Lisbon lifeline service for BOAC 

Postwar Recovery 
But remarkable has been the 
story of postwar rehabilitation 
and today KLM is once again re- 
| cognized in the aviation world as 
fone of the top international air 
jearriers, despite the fact that at 
ithe time of liberation of the 
| Netherlands KLM had practically 


in 


to get a large number of Dakotas 
flown over to the Netherlands 
from military dumps, 


KLM flying personnel who had 
nearly all served some part of the 
Allied war effort were quickly | 
released to resume service with 
the company and within a year 
from the date of liberation, KLM 
had a network of routes and a 
fleet in operation larger than in 
prewar days. e 

In May, 1946, KLM became the 
first European company to start 
an air service from the Continent 
to New York; the Amsterdam- 
Indonesia service was again on 
regular schedule; the installations 
at Schipol airport, near Amster- . 
dam, hub of KLM operations, 
flattened in the war, were rebuilt 
from the ruins, In the vears which 
followed, new international routes 
were opened up to South Am- 
erica, South Africa, the West 
Indies and China. 

Today, KLM’s fleet of 53 planes 
fly a network of routes totaling 
nearly 120,000 miles with daily 
flights averaging 100,000 miles and 
linking more than 76 places in 
58 different countries including 
mainland flights daily to Batavia 
and New York, twice weekly to 
Buenos Aires and Montreal, three 


Sales of Holland Herring 


Given Big Canadian Boost 


Dutch plans to make Canada a 
herring-conscious country, are 
posting postwar records in “Hol- 
land Herring” sales that indicate 
a minor change is taking place in 
the Canadian diet. 

The product has always been 
basically bought by that part of 
the population foreign born or of 
foreign background. But as the 
result of Dutch enterprise and 
strong promotion, more and mure 
native Canadians are catching on 
to some of the finer-things of the 
Old World diet. 

Canadians, wit» 
still on the foreign born, *'ong 
with rural areas, seem to 
what they’re getting. Since 1947 
consumption of Dutch herring 
here has more than doubled. 

Dutch plans to see 200,000 kegs 
of herring entering Canada and 
being sold across the counters 
from coast to coast every year 
seem now to be realized. 

Since the war, cagey Dutch fish 
importers got together to form a 
group known as the Holland Her- 


the emphasis 


lik 
11KC+ 


| practice which 
|} have been slow to take up. 
According to Jan Overweel, 
who operates a general importing 
business as well importing 
herring to Canada and who has 
probably rt more herrings on 
Canadian plates than any other 
single person, . this promotion 
turr *d out to be good busi ] 
round, for both Canadians 
Dutch. 
The 


erating 


many Ev .7ans 


as 


s all 
and 
Association has been op- 
years now, has 
widely advertised the herrings 
throu Canada » that now 
most Canadians are ‘~miliar 
the happy Dutch fisherman 
ing a keg of herring 

rlands 
on “moderrization” of their meth- 
ods back in 1396, with a 
revolutionary method of gutti 
and curing the herring at 
This meant vessels could stay 
away from their home port for a 
longer period and, since salt pre- 
ervative used, the finished 
preduct didn’t have to be gulped 


for four 


ghout 
with 
hold- 


Tethe fishermen 


art 
tarted 
then 


sea. 


wa 


| nothing left. 
Reconstruction was rapid. Dur- 


: jing the liberation, 


was 


Dr. Plesman 


times 
Johannesburg. 
passengers 
in U. S. negotiating for 14 routes. 


were 


down right away. 

Today the Netherlands claims 
the only fleet of vessels which 
are equipped to clean and pack 
herrings at ’ 


to 
In 


Curacao and 
1951, 490,000 
carried on all 


ring Fisheries Association. They 
wisely decided to use Canadian 
methods in promoting their prod- 
uct in this overseas market—a 


oe 


the trade are the woodworking, | Lek During the 19th century this 
leather, ceramic, paper and print- | navigation was improved by the 
ing industries. Exports of the|digging of several other canals. 
paper and cardboard industry | With the increase in traffic, how- 
were notably large in 1951, ever, these canals soon proved in- 
amounting to 210,000 tons, adequate and their size, designed 


ks Florida for oranges :;. down to South America for 
coffee ... over to Syria for figs! 


tons will be able to use it. 

The canal represents a cut of 
25 miles or 20 shipping hours in 
the communication between Am- 
sterdam and the German | 


ee. nant ne 


H. van der VAART 


Netherlands Commercial 
Counsevor at Ottawa 


A young wife really has to travel nowadays, looking after 
a new and hungry husband. And it's the same when she’s 
looking after their new home. 


and enables larger vessels to 
make the journey than has been | 
possible hitherto. 

The construction of this 
will benefit the regions it flows 
through in two ways. An 
additional source of fresh water 
will be made available to the 
| populated regions of HoHand, and 
Dutch agriculture, doomed when 
| the salt content of its water sup- 
ply becomes too great, will gain 
| considerably. 

Another benefit be the 
establishment of factories in reg- 
ions crossed by the canal, Al- 
|ready Tiel, where the canal joins 
the Waal, has availed itself of the} 
{opportunity by laying out indus- 
trial premises for the new enter- 
prises attracted by this waterway 

By far the greatest benefit will, 
however, be obtained by Amster- | 
;dam itself. Rhine shipping has| 
e | already reached 50% of 1939 
» | traffic and with the increasing re- 

‘ |covery of German industry this 
‘ \ | will undoubtedly improve fur- 
_ ' 
Ls 


To Belgium for a Brussels carpet .: . to Holland for azalea 
shrubs ... to Luxembourg for china cups and saucers! 


canal | 


Yet she travels no further from home than her neighborhood 
stores. 


It's the magic of world trade that fills her shopping basket 

. that’ brings the finest products from other“countries 
within arm's reach of every Canadian.. the 
peoples of other lands to enjoy Canada’s products in return .... 
world trade—spurred by such efforts as the Canadian Inter- 


national Trade Fair next month. 


.and enables 


“ill 
Will 


Now, you won't find the Bank 
of Montreal's name on any of the 
things you buy. Yet the B of M plays 


a large part in bringing them to 


ATLANTIC NS 


you. By arranging credits abroad, 
by financing exports and imports, 
and by giving helpful counsel in 


foreign trade financing, the B of M 
ither. Amsterdam stands to win| 


| much of this increase in the next 
[aow years. 

Amsterdam is one of Holland’s | 
j}and Western Europe's greatest | 
ports. Her position on the Zuider 
| Zee, gradually silting up over the | 
;centuries, has not defeated its| 
| citizens. Unable to move their | 
| town they have brought the North | 
sea to their doorsteps by the con- 
struction of one of the world’s 
| widest and deepest canals. This 
| North Sea canal is both deeper | 
jand wider than the Suez Canal | 
and it has enabled Amsterdam to | 
|maintain its position as a great! 
| ocean port. 


J. A. LANGLEY 


Commercial Counselor 
The Hague 


helps the two-way flow of goods 
between Canada and the rest of the 
world. This financing of foreign 
trade is one more, way in which 
“MY BANK” serves you and mil- 
lions of other Canadians every day. 


BEAVER SHIPS 


Large, modern cargo ships 
with single berth rooms for 
12 passengers. — — . 
real to porate A |. In addition to its harbor facili- 
eS aiden trip priced | ties, Amsterdam has extensive 
— capont pocketbook. | shipbuilding and = ship-repair 

|yards. Dry docks capable of 
; serving ships of any size are 
| available. 

Completion of the Amsterdam- 
Rhine canal will do much to en- 
hance the importance of Amster- 
dam’s trade. In 1951 over 23 
million tons of inland shipping 
Passed over the old canal near 
Amsterdam. In future, navigation 
is expected to rise to 50 million 
tons of which half will be Rhine 
navigation. 


WHITE EMPRESS LINERS 


Enjuy 6-7 days of sea-going 
camden with famed Cana- 
dian Pacific service. Luxuri- 
ous passenger accommodation 
and cargo space from Mont- 
real to London and Liver- 


pool. 


10 A MILLION CAMADIANS 


1. BANK OF MONTREAL 
| a Canada's First Bank Coast to Coast 


working with Canadians in every walk of life since 1817 


Assistance with passports and full information {rom 


Pacific Office. There are 38 BRANCHES in the 


TORONTO DISTRICT to serve you 


RESOURCES EXCEED $2,000,000,000 + MORE THAN 570 BRANCHES ACROSS 
WG, PEBUS NEW YORK, CHICAGO, SAN FRANCISCO AND LONDON ~ 
Assistant Commercial Secretary 


The Hague - 


CANADA «+ OFFICES IN 
CORRESPONDENTS THROUGHOUT THE wWoRLD 


we 
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| Rotterdam: Port For 15,000 Ocean Ships Yearly 


THE FINANCIAL POST 
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Despite War 


Few people realize tint her- |we 
rings laid the foundations of the | @ 


er end 
€? 


prosperity of what is now Eur |& 
ope’s greatest port. The packing, | g 
transport and selling of these fish }% 


helped in the growth of Rotter- | 
dam from a smal! miediaeval | 
fishing village to a-port that today : 
carries a greater volume of | 
Europe's trade than either Lon-| 
don or Antwerp and is in fact the | 
world’s third biggest port. * 


Rotterdam’s history is a proud | 
one, From a fishing port she be- | 
came, after the wars of liberation, 
the home fort of the famed Dutch 
East and West India Companies | 
whose ships dominated the trade | 
routes of the world during the} 
17th and 18th centuries. 


Fortunate Location 


Much of the credit for Rotter- | 
dam's predominant role in world 
commerce however lies with her | 
favorable geographical position. | 
At the mouth of ‘the Rhine, | 
Europe's greatest internal trade | 
route, Rotterdam has uninterrupt- | 
ed access to the open sea which | 
is not checked by either locks or 
bridges. Thus even the world’s 
greatest ships are able to use the 
harbor. 


At the junction of the world’s | 
water traffic Rotterdam is visited 
annually by 15,000 seagoing ships 
and by 200,000 Rhine and inland 
craft. Much of Rotterdam's devel- 
opment in the past 75 years is due 
to the “New Waterway” which 
connects Rotterdam with the 
North Sea. This was started in 
1858 and has undergone various 
extensions and improvements 
during the last 94 years. 


Today it has a channel with a 
depth of 36 feet at low water 
which allows even ocean liners to 
use Rotterdam as a port. Since the 
war an ingefiious radar system 
guarantees navigation for ship- | 
ping even in darkness and the! 
thickest fog. 


Remarkable Growth | 


Havoc, Biggest Trade In 


Europe 


2. Ge 


Immense has been the job of reconstruction at Rotterdam. Modern warehouses 
have arisen on the war-flattened areas. 


Rotterdam is also Europe’s chief+ 


oil port. Storage tanks in the port 
can stock two million tons of oil. 
In 1951 11 million tons of mineral 
oil passed through these, tanks. 


Modern Port Facilities 


In 1951 nine million tong of 


|general goods were handled by 


the port. One attractive feature of 
Rotterdam is the rapid handling 
and quick turn around that her 
modern harbor facilities allow. 
Rotterdam has total warehouse 


floorage of 500,000 square metres | 
| together with cold storage instal- 


lations and silos. 


To ‘Rotterdam comes much of 
Holland’s vast Rhine fleet. This 


| comprises no less than 4,800 ves- 


sels or by number 59% of the 


| 


Host Of Seaside Résorts, — 


Rural, Historic Beauty 


Few countries in Europe can 
offer the tourist such a concen- 
trated variety of attractions as 
either Belgium or The Nether- 
lands. Situated at the cross- 
roads of Europe, both countries 
include within their frontiers a 
host of historic monuments and 
are endowed with an abundance 
of glorious and picturesque 
scenery. 

Although both 


countries are 


Rotterdam’s growth in the past | total Rhine shipping. By tonnage | 2™ong the smallest in Europe 


75 years has been remarkable. In 
1870 the harbor covered 250 acres. | 
Today, together with the quays 
and harbors of Schiedam and 
Viaardingen, the whole area of 
the port and its installations is 
greater than 4,500 acres. At the 
same time, the population of 
Rotterdam has increased from 
120,000 in 1870 to 700,000 today 
in spite of considerable wartime 
destruction. ° 


Rotterdam, “freer than a free 
port,” enjoys a customs system 
adjusted to all the requirements | 
of international trade. To it come 
many of Europe’s bulk imports. In 
1951 Rotterdam transported the 
greatest quantity of bulk imports 


included two million 
cereals, four million tons of ore | 
and nine million tons of coal. 


PIERRE DUPUY 


Canada’s Ambassador To The 
Netherlands 


it accounts for 54% of the total. 
After the war another type of 
communication with the port’s 
hinterland was established by 
fleets of trucks, Regular truck 
service is now maintained with 
Switzerland, Denmark, Sweden 
and France and this can be ex- 
tended if necessary to Austria, 
Hungary, Poland, Spain and other 
countries. This use of motor trans- 
port is valuable for the carriage 
of the delicate and costly products 
of Swiss manufacturing industry. 
The age-old shipbuilding indus- 
try of the port and the many 
modern shipyards enable all kinds 
of ship repairs to be effected. 


| There are 20 floating dry docks 
on the European Continent. This| with a total capacity of 220,000 | 
tons of/tons. Some 125 miles of port | 


railways connect with all the 
major railway systems of Europe. 


Lieut.-Gen. MAURICE POPE 


Canada’s Ambassador To 
Belgium 


Keep informed on prices, 


| wall 


| they have much to offer the 
| Visitor: sea coast with numerous 
fashionable resorts, old cities 
steeped in history and tradition, 
the forests and hills of the. Ar- 
dennes, the picturesque canals of 
old Amsterdam, the town of a 
| hundred canals — Delft, the city 
}of churches — Maastricht, the 
| peace and tranquility of ancient 
|harbor villages on the Zuider 
Zee, ¢ 
| The sea coast of West Flanders 
| is Belgium's Riviera. Here during 
the middle ages a battle was 
|} fought against the sea. Indeed, 
in the fourteenth century, Eng- 
land’s navy fought one of its first 
engagements some 20 miles be- 
hind what is now the shoreline. 
Rich farmlands now cover the 
area where England won the 
| Battle of Sluys. In 1404, a sea 
was built from Blanken- 
|berghe to the Land of Waes to 
| keep out the sea. On the line of 
this wall there grew up a number 
of fishing villages which became 
in their turn prosperous towns. 
At the end of the nineteenth 
century, King Leopold II intro- 
ducéd the vogue of spending the 
summer by the sea and it is from 
this period that the establishment 
of the Belgium Riviera dates. 
There are a host of seaside re- 
'sorts but the largest and most 
fashionable are La Panne, Ostend, 
| Blankenberghe and Knocke le- 
Zoute. 


Links With Canada 


All these have a close and inti- 
mate link with Canada, for all 
| were liberated in 1944 by troops 
}of the lst Canadian Army. 

In Flanders, soaring cathe- 
| drals, magnificent town halls and 
moated castles testify to the 
splendor and wealth which the 
mediaeval cloth trade brought to 
Belgium. Belgium's history is in 
| miniature the history of Europe. 

Not only has the country been 
a battlefield in a dozen wars but 
the occupation by Spaniards, 


| Austrians, Frenchmen and Ger- 
mans have all] left their mark on 

|}the towns and villages of this 

| land. 

| For the tourist, who has had his 


investments, trade 


Follow The Post each week for exclusive news and features 
that you won't find elsewhere. For instance: 


fill of the luxury hotels of the 
coast, of the tennis courts and 
golf links, among the best in 
Europe, and of the night clubs 
and cabarets that enliven the 
a nights, a visit to the 
chain of ancient towns that dot 
the plain of Flanders or Holland's 
magnificent floral displays 
most rewarding. 

Antwerp, Tournai, Bruges, 
Ghent and Alost, famed through- 
out the world of the middle ages 
are still centres of the manufac- 
ture of lace, tapestry, glass and 
other trades where inherited skill 
and an artistic tradition are of 
more importance than mass pro- 
duction methods. 

In these cities, magnificent 
buildings relate the history of the 
battles of a nation whose proud 
story is one of the most romantic 
ever told. The names of a few 


is 


| small villages in Flanders testify 


|French Revolution 
| spurs, 


i 


[through them 


| 


how stormy was this history; 
Fleurus where the armies of the 
won their 
Waterloo which saw the 
downfall of Napoleon, Ypres and 
Bastogne of more recent history. 
All Belgium is a land of souvenirs 
and history. 


Short Distances 


For the traveler interested in 
the past, the wealth cf museums 
and art galleries in both countries 
provide another great attraction. 
From these centres excursions can 
be made to the coast or to the 
forests of the Ardennes. One of 
both countries’ advantages from 
the tourist viewpoint is the short 
distances that have to be covered 
in visiting all the country’s 
attractions. 

In the south east of Belgium lies 
the high wooded plateau of the 
Ardennes. This is a land of 
legend and folk-lore. Its woods 
have remained untouched 
thé Romans thrust their way 
over 2,000 years 
ago. Here are to be found rapid 
streams passing through myster- 
ious caves and ancient castles on 
high hills that have watched over 
the countryside of the Ardennes 
for centuries. This too is the do- 
main of the deer and the wild 
boar. 


Wide Range of Attractions 


For the visitor each country 
has a distinctive cuisine to offe: 
Both have been renownéd for 
centuries for various regionai 
specialties. 


For the traveler in both coun- 
tries there are excellent networks | 
of internal communications. The | 
railway network can convey the | 
tourist to any part of either coun 
try in a very short time, 


® PRICES: A front page feature that keeps 
you right up-to-date on fluctuating prices of 
materials you buy. 


@ INVESTMENTS: Read The Post regularly 
for important news on mines and oils. Follow 
“Market Comment” and “Investments This 
Week” for informed analyses of the market. 
You'll like The Post's stock market quota- 
tions too — the most comprehensive listing 
available. 


@ TRADE: Domestic and foreign trade de- 
velopments and governmental actions are 
interpreted expertly in The Post. Specific 
information that’s useful to you in planning. 


Looking: for new trade oppor- 
tunities in the Netherlands, new 
sources of supply? An organiza- 
| tion of Dutch and Canadian busi- 
}nessmen, -formed immediately 
after the liberation of the Nether- 
lands is at your service. 


Known as the Netherlands- 
Canida Chamber of Commerce, 
this organization is operated on a 
;non-profit basis in Rotterdam 
and Montreal, sponsored and fi- 


Read The Post regularly for concise authoritative news that helps 
you do your job better. Use coupon to have a copy delivered 
every seven days to your home or office. 


THE FINANCIAL POST, 
481 University Avenue, Toronto 2, Ont. 


Please mail THE FINANCIAL POST each week. who have business contracts in 


Canada and who wish to establish 
new contacts or tc stimulate 
existing relations. 


[] $6 for one year 


Enclosed find: ("] $11 for two years 


COMPOS a coserceccresrdcecdvocececsere Sivskeos 


Activities currently are chiefly 
confined t. promotion of Dutch 
exports to Canada 
present Netherlands restrictions 
on dollar imports, but as soon as 
the’ dollar position of the Nether- 


Attention of .... 


Street address .....+:.. 


eeeteweeeeee 


City & province . 


see eer ereerene eeee 


Nature ef business 


eeteee 


lands improves the Chamber will! 
be devoting equal effort to the| 


set eeeeeeeewerre “aeee 


stimulation of Canadian exports 
to the Netherlands. 


The Chamber works in close 
co-operation .with Netaerlands 


ABOVE RATES are for Canada. Add 
$! @ year for alt other countries. 
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They Work To Boost Trade 


Between Dutch, Canadians, 


| nanced by Netherlands manufac: | 
turers, exporters and importers! 


in view of} 


officers of the Canadian Foreign 
Trade Service in The Hague. 

Activities of the Chamber may 
be summed up as follows: 

1, Investigation of the C.....*!an} 
market by bringing Dutch sample | 
offers to the attention® of Cana- 
dian firms. Reports of the Mont- 
real office on the contacts with 
Canadian businessmen, provide | 
valuable information to the | 
Dutch firm in question and some- 
times result in a trial order. 

2. After the eStablishment of a 
new contact the Chamber leaves 
the development of this contact 
to the parties concerned, but is 
Willing to ac‘ as an intermediary 
again if required. 

3. Both in Montreal and in| 
Rotterdam up-to-date Dutch and 
Canadian Trade Directories are 
on file to supply businessmen with 
the addresses they want. 

4. To participants in the Cana- 
dian International Trade Fair, the 
N.C.C. of C. provides surveys of 
the Canadian market regarding 
the goods to be exhibited. During 
the Fair the Chamber cperates 
a trade information booth in co- 
operation with the Dutch Trade! 


Government officials and with’ Intelligence Service, i 


since | 


Is Handled Here Today 


Holland Win 


| 00,000 Acres | 
F rom The Sea 


The name, The Netherlands, or 
jthe “low country” gives an apt 
description of the physical nature 
;of Holland. A large part of the 
soil of this:country lies below sea 
level. Holland's titanic battle 
against the sea is part of the epic 
of Western Europe. 

Today, were it not for dykes 
along the rivers and the sea coast 
more than 40% of the whole sur- 
face would be covered by water, 
in some places up to 16 feet. In 
several regions which have been 
drained, millions of inhabitants 
live and work. 


Historians of Ancient Rome tes- 
tify that a number of large 
lakes existed to the north of the 
River Rhine over two thousand 
years ago. In those days a chain 
of unbroken dunes existed from 
what is now the mainland of 
North Holland to the present 
Danish coast, uninterrupted ex- 
cept where a river debouched into 
the North Sea. 

Some time about 1300 A.D. the 
sea broke through this dune coast 
and encroached on the land which 
previously had been protected. At 
that time, man was not suffici- 
ently equipped technically to face 
this disaster effectively and only 
small primitive local schemes 
were attempted. They usualiy 
proved inadequate. 

Draining of Zuider Zee Planned 

By 1500, however, sufficient 
| technical progress had been made 
ito halt further encroachments 
from the sea and it is from this 
date that Holland's battle with 
the sea began. 

One by one the great lakes of 
Holland were drained and sooh 
the idea of draining the Zuider 
Zee began to exercise the minds 
|of the Dutch. A lengthy prepara- 
tion, both political and technical, 
took place between the middle of 
the 19th century and 1916 when 
the Parliament of the Netherlands 
passed the Bill for the partial re- 
clamation of the Zuider Zee. Two 
factors had helped in the taking 
of the decision. 

One was the shortage of food in 
the Netherlands during World 


Kerkstraat 252 
Amsterdam 
Holland 


| W. F. HARREMS N.V. 


Cable address: Eureximport 


Your agent for purchasing European ariicles in tools 
and auto parts, accessories, etc. 


Specialised in grease guns, grease nipples, hydraulic 
couplers, cotterpins, bolts and nuts, brake lining rivets. 
center bolts, ignition parts and coils, tool boxes, liquid 
packing, screwdrivers, etc., etc. 


All enquiries will receive our prompt attention 


War I and the other, the inunda- 
tions of the sea during the first 
months of 1916 when a consider- 
able area of land had been lost in 
the Province of North Holland. 
Dam Built in 1928 

By 1928 a dam had been built 
from North Holland to the coast 
of Friesland across the mouth of 


| the Zuider Zee separating the salt 
waters of the North Sea from the | 
| fresh water of what had now be- 


come the Ysel Lake, On the top 
of this dam ran a motor road 
making the shortest route from 
the cities of the province of Hol- 
land to the northern part of the 
country. 

The polders of the Zuider Zee 
were now situated on a great 
fresh water lake and no longer 
threatened by the storms 
tides of an open sea. Thus they 
required no longer the heavy type 
of dyke but could be enclosed by 
the cheaper and more easily con- 
structed lake dyke. A further re- 
sult was that the fresh water lake 
formed by the controlled entry of 
waters from the River Isel, an 
important branch of the Rhine 
could serve as a fresh water re- 
servoir for the surrounding re- 
gions during  drought-stricken 
summers. 


However mighty this work of 


construction was it did not, huow- | 


ever, constitute the main object 
of the work. The aim was the 


and | 


construction of polders and the 
reclamation of land. Before the 
completion of the Zuider Zee dyke 
a smail experimental polder had 
been constructed near Andijk and 
here experiments were conducted 
with the crops that would one day 
be grown on the land recovered 
from the enclosed lake. 
Four Main Areas 

The Dutch had projected four 
reclamation areas in the enclosed 
Zuider Zee: the North East, The} 


North West, the South East and | ake ond 


South West polders with areas of 
120,000, 50,000, 240,000 and i140,- 
000 acres respectively. The dyke 
to enclose the North West area 
known today as the Wieringer- 
meer polder, was built between 
1927 and 1930. 

With this enclosure, the work | 
of turning the area into farmland | 
began. Pump stations were built 
to pump away the water. Ditches 
were dug for drainage and irri- 
gation. Then cover crops were 
grown to reconstruct the soil. 

Even after this there were many 
problems to be faced: social and 
legal problems of settling an agri- | 
cultural population on the land| 
and the establishment of villages, 
social and recreational amenities | 
to say \nothing of building roads 
and railways. 

The 50,000 acres of the new pol- 
der proved to be good arable land 
which returned good yields of 


| the 


crops and also proved because of 
its flatness particularly suitable 
for the use of mechanized farming 
equipment. 


Wartime Destruction 

The evolution of the North East 
polder followed the same course 
during the years 1936 to 1942. 
There is still some land here to 
be reclaimed. 

In 1945, just 17 days before the 
German surrender, they blew two 
holes in the North East polder 
flooded the whole pol- 
der. Villages were completely de- 
stroyed and a large portion of the 
top soil of the polder was carried 
away. 

Undaunted, the Dutch began 
again to drain the area and by 
1946, crops were being harvested 
in the twice-reclaimed land. 

The two southern polders are 
still to be drained and enclosed. 
Their reclamation lies in ihe fu- 
ture. But with the experience of 
work on the northern areas 
and with the collection of a mass 
of technical and sociological data 
this work will prove easier than 
that which has gone before. 

When the whole project has 
been finished over half a miliien 
acres of land will have been add- 


led to the area of the Netherlands. 


To a country like Holland with 
an expanding population this will 
prove of incalculable value. 








There are over 700 branches 


of The Royal Bank in Canada 


alone. In the West Indies, Central and 


South America, in New York, London and 


years. 


Paris this bank has been established for many 


Close business relations are maintained with leading 


banking houses everywhere in the civilized world. This inter- 


national network enables Canada’s largest bank to provide 


an unrivalled service to foreign traders, and particularly 


to those interested in Canada. Your enquiries are 


solicited. 


Canaptan INTERNATIONAL Trape Fair, Toronto 


June 2nd to June 13th, 1952. 


The facilities 
| Toronto are available to those 
attending the Fair. 

Main Toronto branch, King 
and Yonge Streets. 


THE ROYAL BANK OF 
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“Practical Help for Foreign Traders” 


(available in English only). 
Address: Advertising Department, 
Head Office, Montreal. 


Assets exceed $2,500,000,000 


ARGENTINA 

BRAZIL 

British GuiANa 
British HonpurRAS 
COLOMBIA 

Peru 
URUGUAY 

VENEZUELA 

CUBA 

Haiti 

Puerto Rico 
Dominican REPUBLIC 
British West INpies 


Great Britain— 

Two offices in London at 

6 Lothbur¢, E.C.2 

2 Cockspur St., S.W.1. 

Unitep STATES— 

New York Agency, 68 William St. 


FRANCE 


The Royal Bank of Canada (France), 
3-Rue Scribe, Paris 


Correspond: nts the u orld over, 
Collections 

Commercial Letters of Credit 
Market Information 

New Trade Connections 

Factory Sites in Canada 

Import, Export Regulations 

Credit reports on a world-wide basis 
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Highway to Benelux- 


Skyway to the World 


KLM Royal Dutch Airlines is proud of the part it plays in bringing Canada and the Benelux Nations 
of Belgium, the Netherlands and Luxembourg closer together. 


Regular flights between Montreal and Amsterdam provide a swift, smooth highway over which moves an 
ever increasing flow of products and people... products vital to the economy of Canada and the Benelux 


Nations alike — people with progressive ideas and sterests upon which mutual futures depend. 


At Amsterdam, KLM’s highway becomes a skyway to all the world! Flights continue onward to the 


major cities of Europe, South Africa, the Near, Middle and Far East. 


KLM looks forward to a continuing expansion of our 


trade and even greater opportunities to serve you. 


(a 


KLM Royal Dutch Airlines, International Aviation Bldg., Montreal, 
UNiversity 6-2685; 350 Bay Street, Room 904, Toronto, WAverley 9973. 


ROYAL DUTCH 


WORLD'S FIRST AIRLINE AIRLINES 
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